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France: Voters weigh 
up the ‘bad’ and 
the ‘worst’. Page 3 
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World News 


Business Summary 


Israeli: army Control of 

units move Italian bank 

into South goes to De 

Lebanon Benedetti 

The Israeli army launched a 
ma^jr search-and-deatroy opera- 
tion into. South Lebanon last 
night aimed at: cleaning oat 
-guerrilla ribronghoHs not far from 
the harder. .Security: sources 
that a mechanised.^ brigade, 
including tanks, accompanied 
paratroopers on the operation. 

The strength of the Israeli forces 
was put st over WOO men. - 

Clashes In Beirut 

Rival Palestinian factions- clashed 
with mortars and machine guns 
in Beirut’s refugee camps as si™ 

Moslem clang skirmished in 
neighbouring «Tn*nn police said 
15 people died and over 50 others 
were wounded. 


Eritreans claim shelling 

Eritrean rebels say they sheQed 
Ethiopia’s second biggest port, 
Massawa, JdUing 222 government 
troops in a clash near * 
the J ■ 



Tamil attacks km 39 

Tamil Tigers Trifle d 39 peuplein 
attacks in Sri tanka over the 
weekend. Almost all.the victhns, 
including six saldiezv were -Sto- 
halese. Paged / .* 

Curfew In Karaichl • 

Pakistani anthorities damped an 
indefinite curfew on western Ear-, 
achi after tire anny moved fn-to 
quell three days efetheuie vio- 
lence which left at least Uve peo- 
ple deadand50injnred^ 

Belglahpatitfigraei 

Negotiators from five parties 
worfcLng.to end Belginxo's iong 
pditfoal crisis agreed mi tfte for- 
matioa of a cmrixe-loft coafttSm 
uu fe a - tiw leadasfakFitf flOfggtnE-' 
Prime Minister WHifed Bfariens.- 
WdeR 

Protest overTurfts; visit 

Greeek police cfeshed.onMoodav 

with^ d^mtmsiratoi^^ 

against th& azrivai of btanhal 

mayor and Becbet- 

- rtn T\nT»m_ who w»a - rarr ying a 

Bpedqi message tor Prime Hula* 

' .fff And ywftg pnpBrwtmnn. _ 

ANCIxmibnrsentenced 

A maiaber afV.tha' ■ African 
National Congress ^ wasaenteneed 
y es terday to 25 years fe prison. 
Gordon Wehster, 24, vmS con- 
victed o£ carrying oat several 
b otobt o ^ on efc c tM callransfopn- 

j^Jee 

fetslWnlr ho^iti^oM 

Rescuers working at As site of a 
collapsed three-stwy children's 
hartal in tise northera Indian 
.: state of Kashmir, fear that np to 
50 more people were dead or 
injured beMaththedfifarte. 
teen bodies have been already 
recovered. 

. • . ■. **• ■ 

US proposals for Taba 

The US him prosed that Israel 
give sovereignty over a disputed 
Red Sea beach to Egypt but .that 
the Jewish state ratam effective 
control, according to an Israeli 

qf fjftbu. Yz- " 

Angola tafta open • 

Delegates from the United States, 
Cuba, South Africa and Angtda 
foce a difficult task in two days 
df talks which open. in London, 
today, aimed at paving the way 
for peace in Amnia and indepen- 
dence forNamiMa. Page 3 . 

Arthritis breakthrough 

Sdentists at the Jiayo Otelc in- 
Rochester; Mtenesbte. have die- 
covered *the:gaie tnat^ -causes 
wthritis in- : nac^.jfl* early but 
significant step toward possfide 
cures .for arthritis, multiple sde- 
reste andothetantwmmune dfc- 

'^ ynR. • . • " ,7 ' 

CurbInath«C«xItns 

French fashion designer Pierre 
Cardta rdppeated -to President 
Suharto’s wife about 16 other 
Pierre Cardins with registered 
taA BMB tei |n’ la donetia. -■> 


CARLO DE BENEDETTL Italian 
businessman, has defeated a 
Fiat-led coaHtinn to win majority 
control of Credlto Ro magnolia, 
Italy’s second-largest private 
bank. The issue was decided by a 
meeting of more than 2.S00 of the 
bank’s shareholders. Page 20 

Europ ean M suata ry System: The 
French franc Danish kroner 
held steady within the EMS yes- 
terday and throughout last week, 
despite political nervousness. 
Pres i dent M itt e rrand was expec- 
ted to be returned to office in the 
final round of French elections 
next weekend, but there was 
more doubt about the result of 
tiie Danish general election on 
May 10. 

The Dutch guilder and D-Mark 
remained the stnmgest members 

Of- thA system. The TtaKfln lire 

was: the weakest EMS currency, 
requiring sappert from the Bank 
of Italy. Attention centred on cur- 
rencies outside- the EMS, particu- 
larly sterling, on oil news and the 
DE trade data, and the Swedish 
krona, after an In tile 

Swedish discount rate. 
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. The chart shows the two con- 
straints on European Monetary 
System-exchange rates. The upper 
grid, based an the taeahest aw 
rvney m the system, defines the 
cross-redes from which no cur- 
rents (except tire tiro) may taooe 
hy more than 3h per cent The 
lower chart gives each currency's 
divergence from the "central rate" 
against the European Currency 
Unit (Ecu), itse& derived from a 
basket of E u ro pe a n currencies. 
Currencies, Page as 

TOKYO: Unexpectedly brisk and 
heavy buying drove the Nikkei 
average to Its third consecutive 
record high in Tokyo, up 16008 at 
27,669.72. Page 33 

WALL STREET". The Dow Jones 
industrial average closed up 1094 
atZJ>4&27. Page33 

DOLLAR closed in New York at 
DM1.6780, YI24-80, SFrl.3970, 
FFr06385. Page 36 

STERLING dosed in New York at 
SL873S. Page 36 

BRITISH AIRWAYS, Swissair, 
ELM Royal Dutch Airlines, AS- 
taha and USAlr are to pay $500m 
for a 49 l 9 per cent stake in the US 
Apollo computer reservation sys- 
■ tem-PageM 

IRVING BANK, New York bank- 
ing group, agreed an improved 
after for half the company from. 
Bancs Commerdale, 
tJNlGBSTlON, Swiss finance 
company*, which has agreed to 
buy a 38.7 per cent equity stake 
in Banca della Svizzera Itahana 
from Irving Bank of the US. is 
waking minority control of the 
. Luganobreedhank. Page 21 

RHEINISCH-WestfeeUsclieg Hek- 
trizftaetswerk. West Germany’s 
largest electrical utility, con- 
firmed It was in talks with Tex- 
aco to buy its German subsidiary 
Deutsche Texaco. Page 21 

EUROPEAN Commission Is 
expected to decide within the 
next few weeks whether to take 
action to curb Italian Govern- 
ment aid for Ftasider, straggling 
stetewned steel giant Page 2 

WEST GERMAN Government is 
selling its remaining 60 per cent 
stake m Vise, energy, aluminium 
and chemicals group, for DM210 

(£125) a sfr&re. Page 22 


Pravda publishes 
call for reform of 
Soviet bureaucracy 


BY QUENTIN PEEL IN MOSCOW 


A SWEEPING attack on the 
over-centralised and undemo- 
cratic structure of the Soviet 
Communist Party was published 
yesterday on the front page of 
Pravda, the party newspaper. 

The Pravda letter, which could 
not have been published without 
the highest authority, is a dra- 
matic new development in the 
struggle fo r con trol of the Soviet 
power structure. 

The letter calls for a host of 
reforms of the party bureaucracy, 
including 200 new outside mem- 
bers of the central committee, the 
re-certification of every current 
party member and direct elec- 
tions by secret ballot of all key 
party officials. 

. Publication of the letter is seen 
as a key move by Mr Mikh&fl 
Gorbachev, the Soviet leader and 
Communist Party general secre- 
tary, and his closest allies, to 
press for for-reaching reforms of 
the ruling party at a key national 
conference next month - at a 
time when there is growing spec- 
ulation about a conservative 

hariefash. 

Although the Soviet leadership 
is steadfastly presenting a public 
image of harmony and unity, the 
increasingly outspoken Soviet 
press is publishing a flood of 
material warning of such a back- 
lash, and calling for greater 
dM m nrr a HsaHffn of the country’s 
rigid party and government 
bureaucracy. 



Mikhail Gorbachev: key move 

At the annnal May Day parade 
outside the Kremlin in Red 
Square, a smiling Mr Gorbachev 
was flanked by his colleagues in 
the ruling Politburo, including 
Mr Yegor Ligachev. the second 
most powerful man in the hierar- 
chy. who is widely regarded as 
leader of any alternative conser- 
vative element 

Mr Ligachev appeared in his 
normal position, immediately 
lwhlntf Mr Gorbachev, Mr Andrei 
Gromyko, the Soviet President, 
and Mr Nikolai Ryzhkov, the 
Prime Minister — giving no hint 
of a rumoured demotion in recent 
days to strip him of some of bis 
responsibilities for Communist 
Party ideology. 


The public appe ara nce eg nor- 
mality is certainly not reflected 
in the press, where a letter 
appeared for the first timt» on Sat- 
urday speculating about a possi- 
ble Party amp to overthrow Mr 
Gorbachev. 

Published in Sovetskaya Kul- 
tura, the pro-reform newspaper of 
the Ministry of Culture, in a 
whole page of letters on peres- 
troika - the current economic 
reform process - a writer called 
Y. Borokhovich, from Nizhnevar- 
tovsk in Siberia, said: “A (Party) 
plenum at which Mikhail Gorba- 
chev could be removed M isa 
real possibility. The Party appa- 
ratus has for from everywhme, 
for from unanimously , and for 
from always sincerely, supported 
our leader.” 

However, the writer adds: “H 
an attempt to block perestroika is 
undertaken, the na«jnn thic Hm» 
will not stand by in silence. 
Almost all the citizens of the 
Soviet Union are behind Gorba- 
chev, Against him gbmd a bunch 
of people who are waiting in 
anticipation behind the double 
doors of their offices.” 

Yesterday’s letter in Pravda 
- the newspaper traditionally 
regarded as the gospel fra- Party 
members - takes the whole 
debate much further by damning 


the present party structure, and 
calling for practical reforms. 

The author, Mr V. Selivanov, a 

Continued on Page 20 


Opec divided over plan to 
cut non-member exports 


BY RICHARD JOHNS Bf VflENNA AND STEVEN BUTLER W LONDON 


‘CONTENTS 


THE Organisation of Petroleum 
Exporting Countries has foiled to 
agrep on. a common response to 
non-member oil producers’ offer 
of a 5 per cent cut in their 
exports amounting to 1804)00 b/d. 

After four nights of strained 
and sometimes embittered 
exchanges in Vienna, the final 
session ended early yesterday 
morning when a majority of eight 
out of 13 members dismissed a 
revised proposal from Saudi 
Arabia and its Arab allies in the 
Gulf. 

Nevertheless, chief delegates of 
Saudi Arabia and Kuwait insisted 
that the painful exercise had 
been worthwhile. It had identi- 
fied problems and laid the foun- 
dation for future co-operation 


with non-member producers 
before the next routine meeting 
in Vienna on J une 8. They also 
expressed optimism shnnt growth 
in demand for oil, especially in 
the second half of this year. 

However, other delegations 
were infuriated by what they saw 
as tiie heavy-handed domination 
of the meeting by the group of 
four members belonging to the 
Gulf Co-operation Council, 
because they have been mainly 
responsible for excess Opec sup- 
plies nwitarmiTiiri g the mar ket. 

T he Saudi {uoposal, tabled on 
Sunday, particularly annoyed 
some delegations because it actu- 
ally reduced the Kingdom’s ear- 
lier commitment to help match 
the non-Opec initiative aimed at 


restoring prices to about 218 a 
barrel 

Saudi Arabia proposed that the 
four GCC members should under- 
take a collective reduction in out- 
put of 56,000 b/d leaving it to the 
others to decide how they should 
divide the balance of the 1804)00 
b/d required to equal the non- 
Opec offer. 

Previously, the GCC had held 
that such a cut should be shared 
equally. This proposal prompted 
a strong response from smaller 
producers. 

A senior Latin American dele- 
gate said: The main aim of 
Saudi Arabia and Kuwait is to 
show who calls the shots in Opec 
Continued on Page 20 
Rift underlined. Pages 


Sale of Holmes a Court stakes 
in Bell Group under scrutiny 


BY CHRIS SHERWELL IN SYDNEY 


AUSTRALIA’S Bell Group has 
been asked not to make any 
board appointments pending 
inquiries into the disposal by Mr 
Robert Holmes a Court, the Aus- 
tralian entrepreneur, of two 
major stakes in the company. 
The request came yesterday from 
the National Companies and 
Securities Commission (NCSC), 
the country’s stockmarket watch- 
dog. 

The action could delay Mr Alan 


retain that control might be ques- 
tioned, it is not clear that control 
will pass to any particular party 
as a result of Friday’s transac- 
tions." 

The NCSC added that it had 
Sought an nndertfllring from the 
Bell Group board that there 
would be no appointments to the 
board during the next two weeks. 
It said the board would cons i der 
the request today. 

The NCSCs statement came as 


Bond’s plan to secure board rep- two daais continued to gener- 
res ent a t ion after Bond Corpora- gjg controversy. Some minority 
tion's A$173m $129Jm) acqulsi- shareholders of Bell Group cotn- 
titm last Friday of a 19-9 per cent piatnpd that its founder and driv- 
stake in Bell Group, the maste r ; n g force had unfairly sold a 40 
com pan y in Mr Holmes k Court s pg r cent stake at a hefty pre- 
investment empire. mium without giving them a 

That transaction, and a s imilar chance to benefit 

AJlGOm acquisition by the West- . 

cm Australian State Government But the NCSC declared yester- 
lasurance Commission, reduced day that its inquiries, though not 
Mr Holmes a Court’s Bell Group complete, had not tu rne d up a 
stake to about 6 per cent, and breach of the Companies Code 
indicated a decision by him to provisions concerni n g share 
give up control. acquisitions which trigger a take- 

However, the NCSC said yes- over, 
terday after making preliminary Mr Holmes a Court himself 
Inquiries that Mr Holmes a Court indicated that shareholders stood 
and the existing board of Bell to benefit from any takeover. He 
Group remained in control. confirmed his wish to retire from 
The NCSC said: “While the the public corporate sector, 
ability of the present board to Mr Bond, long one of Mr 


Holmes a Court’s business rivals, 
meanwhile faces an apparent 
infringement of new Australian 
media ownership rules which 
preclude the cross^ownership of 
newspapers, television and radio. 

Although best known for his 
brewing interests, Mr Bond’s 
large media operations include 
ownership of a television station 
and radio station in Perth. 

Bell Group's ownership of the 
Perth-based West Australian 
newspaper group brings him into 
conflict with the rules, and 
leaves him six months to dispose 
of the television station or the 
newspaper group. 

Confirmation also came yester- 
day from Sir Ronald Brierley, the 
New Zealand entrepreneur, that 
he and Mr Kerry Packer might 
have to increase their joint 
AS1.50 a share bid for Bell 
Resources, which is about 42 per 
cent-owned by Bell Group. 

On the Australian stockmarket 
yesterday, both Bell Group and 
Bell resources were again heavily 
traded. Bell Group finished 10 
cents higher at A51.80 with 5.4m 
shares traded. Bell Resources 
closed six cents higher at A$L68 
on smaller volumes. 
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Gdansk ship 
workers obey 
strike call 

BY CHRISTOPHER BOB BUSK! IN WARSAW 


THREE THOUSAND workers at 
the Gdansk Lenin shipyard in 
Poland went on strike yesterday 
in support of steelworkers in Kra- 
kow who have closed their plant 
for seven days. 

In Wroclaw an electronics 
plant stopped weak tor several 
hours after a local Solidarity, 
l ead er caned a meeting to 
damand pay increases. 

Both strikes came after a call 
on Sunday by Mr Lech Walesa, 
le ad er of the banned trade union 
Solidarity, for protests in support 
of the Krakow steelworkers, who 
want a 50 per cent Increase in 
basic pay rates. Shortly after 
midday yesterday, however, secu- 
rity offi cials began rounding up 
members of the 13-strong Salutar- 
ily national steering com mittee . 
According to opposition sources 
10 were held, among them Mr 
Zbigniew Bujak from Warsaw but 
not Mr Walesa. 

The detentions came as Mr 
Jerzy Bilip, tiie Industry Minis- 
ter, wait on television to say that 
he would be asking his col- 
leagues to enable him to use “all 
lo goi means” to end the Krakow 
strike, a sign that the authorities 
were toughening their stance. 

Previously tiie Government 
had hoped that its tactic of refus- 
ing to talk to the Krakow strikers 
would wear them down but tiie 
action at the Gdansk shipyard 
could provide a fresh stimulus to 
unrest in Poland and spark off 
more stoppages. 

The events came after a week 
of strikes, prompted by sharp 


price rises, in the worst labour 
unrest in the country since the 
Government’s 1981 crackdown 
that suppressed Solidarity. 

In Gdansk, the shipyard work- 
ers were said in the early evening 
to be occupying the yard and a 
large banner saying “Occupation 
strike” had been hung on the 
gates. In a throwback to August 
1980, when Mr Walesa led an 18- 
day strike at the yard which gave 
birth to Solidarity, Polish flags 
and flowers adorned the gates. 

Mr Walesa, who is employed at 
the yard, sought to retain a 
potential mediating role by tell- 
ing the strikers: *1 am with you 
but 1 did not start the strike. 1 am 
neither for nor against the stop- 
page, but as a shipyard worker, I 
am with you.” 

On Sunday, Mr Walesa made 
clear he did not want more 
strikes but mass meetings in fac- 
tories to show support Era: Kra- 
kow. Yesterday he did not join 
the seven-man strike committee. 

Strikers at the yard are 
demanding the legalisation of 
Solidarity, banned after martial 
tew in 1981, pay increases for all 
groups of workers and immunity 
from prosecution for the strikers. 

In a main Warsaw street yes- 
terday afternoon, police dragged 
down banners put up by union 
supporters protesting against an 
estimated. 300 arrests of demon- 
strates cm Sunday. 

Reform stumbles over unrest, 
Page IB 


Striking UK seamen 
face court action 

BY PHILIP BASSETT, LABOUR EDITOR, M LONDON 


THE BRITISH National Union of 
Seaman, in the middle of a 
protracted dispute with P&O 
European Ferries, today faces 
fresh High Court restrictions in 
London over the effects of its dis- 
pute on another UK ferry com- 
pany. Sealink. 

Sealink, which is taking the 
NUS to court for implementing 
secondary industrial action, will 
return to the High Court today. 
The case was adjourned last 
week and the NUS was told the 
court would “view very seri- 
ously” any breaches of an injunc- 
tion restraining the union’s 
actions against Sealink. 

NUS leaders, however, 
appealed to Sealink’s seamen to 


continue to take action in sup- 
port of dismissed P&O s eafarers, 
and Sealink was hit over the 
weekend, with services from 
Dover and Felixstowe at a stand- 
still 

Though the company claimed a 
good response to its attempts to 
persuade employees to drop their 
action and it said it would not be 
pressing for the sequestration of 
the union's £2£m funds (652m), 
the court may well view the 
action at the weekend as suffi- 
cient breach, and fine the union 
heavily, or order seizure of its 
assets 

Continued on Page 20 
High stakes in Dover dispute. 
Pages 


US industry 
shipments 
hit record 
$214bn 
in March 

By Anthony Harris 
In Washington 

THE VALUE of shipments by 
US manufocturers rose sharply 
in March to a new record of 
$214bn. seasonally adjusted, 
an increase of 2.6 per cent over 
February. The March increase 
ended a run of apparently 
weak figures since the record 
$211bn was recorded in Decern- ' 
her. 

New orders increased by 1.6 
per cent over the previous 
month, according to the US 
Commerce Department, and 
order books continued a rise 
which has now been unbroken 
for more than a year to reach 
54 13 bn - 11.2 pm* cent above 
the same month In 1987. 

This renewed growth is 
expected to continue into the 
second quarter of this year. 

The purchasing managers* 
composite index, a widely fol- 
lowed forward indicator, rose 
to 543 per emit in April from 
5343 per cent In March (a 50 
per cent reading is neutral), 
and a 03 per cent rise in the 
offical leading indicators was 
announced last Friday. 

Manufacturing growth now 
appears to be spread through 
all sectors. Durable goods are 
Maintaining their position as 
the strongest sector, with ship- 
ments in the first quarter 
nearly 10 per emit above the 
1987 level, led by non-defence 
capital equipment, up nearly 
16 per cent 

The non-duxable goods sec- 
tor, however, which has been 
relatively stagnant in recent 
months, took the lead hi the 
month-to-month rise in new 
orders with an increase of 241 
per cent over the February fig- 
ure. 

The ratio of unfilled orders 
to deliveries fell back in Marrh 
from the very high levels of 
earlier months (partly a reflec- 
tion of accelerated shipments), 
and is virtually unchanged 
from the level of March 1987. 
Inventory to sales ratios are 
also unchanged over the last 
12 mouths. 

This suggests that the rate 
of growth of manufacturing 
output wifi be much the same 
in value terms but volume 
growth may be slowing down, 
since price increases have 
recently begun to accelerate. 

However, the increases in 
the value of orders and ship- 
ments is for bigger than the 
rise in prices. The preliminary 
estimates are not published in 
constant-dollar terms. 

Planned tax rises ‘imperil 
West German growth’, Page 2 
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Beckman: 
latest advice 


T HE STOCK MARKET collapse on 
Black Monday proved beyond 
doubt that Bob Beckman is a forecas- 
ter who most be taken very seriously 
In Do wn wav e * in 1983 he predicted 
that the Crash was inevitable. And a 
few days before Black Monday itself 
he published advice, for the first time 
in many years, to invest in the 
downside - choosing a specific put 
option. Within days the markets weal 
into freefall worldwide - delivering 
profits of 700% to those who success- 
fully followed his advice. 

fifnrg then, investors have been 
clamouring far Beckman’s post-crash 
opinions and advice. His new work - 
Into the Dp wave: bow to prosper 
from stamp to boom -has just been 
published. 

There are 616 pages of minute 
detail on whatBecfanan predicts wiD 
be happening over the next five; ten 
and twenty years. And he backs bis 
conclusions with a totally breath- 
taking survey of foe evidmee of 
history. 

His ability to see thrpogh events to 
the underlying causes is staggering. 
And his condnaons seem inescap- 
able. The main conclusion of Into the 
Upwave is that we are heading 
inexorably for a global depression, 
with massive deflation. The situation 
will be very similar 10 foe 1930s. 
Already foe first part of the Stock 
market crash has happened. But Aria 
was only the first warning. 

History r epea ted 
The Great Crash which heralded 
foe 1930s depression in Octobo- 1929 
was the first of a sequence of seven 
sharp falls (the second was in April 
1930) before the market bottomed iu 
mid 1932. And most of the tftna, 
between the sodden foils, the market 
appeared to be recovering. The de- 
pression that was so obvious by 1933 
had in fact started in 1930. 
Opportu n it y 

But a depression does not strike 
evenly. For the 75* left in work in the 
1930s, deflation was giving thwp an 



effective salary 

increase every 

month. For those Bactana ctooacc anaa 

lwhnaroprppanvt tobaigaorad 

deflation and depression are an 
opportunity 

That is the a mt ral message of this 
book. Prepare yourself and your fi- 
nances for the imminent depression. 
And so be ready to take advantage of 
the glorious Upwave which is to 
foDowin foe early 1990s. 

Probably the most im po rtant sec- 
tion is the 58- page Chapter 13 1 . frivest- 
ing Without Tkars. It is probably foe 
most faod and percept i ve analysis of 
fixed interest securities in print to- 
day. But this is certainly not just a 
book of investment advice. You will 
read about Beckman’s unique pers- 
pective ou other issues too from 
Government to the media... from 
crime to tax. 

ft opertycrash 

Beckman confirms and updates his 
prediction of a domestic p ro p e r ty 
crash and describes how it will show 
itself, This is prnbahly now the most 
widely rejected of his predictions - 
yet the evidence is very persuasive. 
pig Stock M w»ch prediction 
was equally widely rejected - until 
Black Monday.) 

Beckman’s advice on equities is 
une quivo cal. If you still have any - 
sell than. But be prepared to buy with 
both hands in the coming Upwave - 
especially into companies ear- 
marked in the 30-smmg “watching 
list”. This list is in foil in 

Into the Upwave, 

This hook could represent foe most 
rewarding few pounds you will ever 
spend. 

fuw i fcim pw 

hnn^ mis + p&p. 6J6 ptgrs. tardtai. Psblfl&aJ 

ZBlhAprfllB 8 i Coup™ bria»« 

*lf you want to iwnn more about Beck- 
man's uncannily accurate predictions 
and the basis ft his forecasting method, 
Wpmm ny™™ 1 "*)* The Do wiiwju^ 
£1495 + p&p, 215 pages, hardback 
Pobhsted 1983. Coupon below 



Valuing your business 

How much is your busi- B-f11 
ness worth to a potential 

buyer? Buying a Busi- 
ness — m fed anrifd at 
foe buyer - is foe best 
help we have found. It’s 
skinny. It's expensive. 

Bui it contains elite pro- 

feadonal advice worth t ho usands. 
(Buying a Business, £30.00 + p&p, 192 
pages, hardback. Coupon below) 

Ready-drafted letters^ 

Use them as they are or 
steal ideas. Over 80 busi- * 
ness subjects. Arm your ; ■ 
secretary with a copy • 

too. and get ready- ' 
drafted replies with your 
incoming mail. (Beody- 
madaBusmeg Letter s, 

£14.95 + p&p, 176 pages, hardback. 
Coupon below) 

Princii 

“By far tba best thing 
I have ever read 
about negotiation.” 

Ji Galbraith 
How to reach agreement 
without giving in. The 
Principled Negotiation 

system is intelligent, 

powerful, sensible - asd it always 
works. (Getting to Yes, £1245 + p&p, 
161 pa^ hardback. Coupon bdow) 
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Planned tax rises ‘imperil 


W German growth’ 


BY DAVID MARSH W BONN 


PLANNED CONSUMER tax 
increases for next year in West 
Germany could add to the danger 
Of an economic slowdown in 1988, 
after modest growth of 2 per cent 
this year, the country’s five lead- 
ing economic research institutes 
said yesterday. 

Presenting their biannual 
report on the economy, they 
called on the Government to 
raise consumption and invest- 
ment next year by abandoning 
the tax increases on spending 
and bringing forward to 1989 
DM2Gbn (£&35bn) of income tax 
cuts planned for 1990 l 

On present trends, the insti- 
tutes forecast a deceleration of 
growth to only 1.25 per cent in 
1989. A less restrictive fiscal pol- 
icy could double this to ZS per 
cent, the institutes claimed. 

Unemployment is seen steady 
at about 2 J3 m during the next 18 
months, with the country's mm 
rent account surplus remaining 
at near record levels of DM7Sbn 
and DM70bn respectively this 
year and next, after DM SO £ bn 
in 19S7. 

Inflation is expected to inch up, 
with consumer prices rising 2 J5 
per cent next year after 1 per 
cent in 1988. 

Mr Martin Bangemann, Eco- 
nomics Minister, and Mr Gerhard 
Stoltenberg, finance Minister, 
responding to the report in a 
joint statement, said the Govern- 
ment saw no reason to bring for- 
ward. the 1990 tax cuts. 

Mr Stoltenberg, at a news con- 
ference, cast doubt an the fore- 
cast of a 1989 slowdown. He 


GROWTH THIS year and next 
by the industrialised states, 
more rapid than has been fore- 
seen, might slow the adjust- 
ment of world trade imbal- 
ances and sow the seeds far 
fresh turbulence In global 
finanrfal markets, diplomats 
warned, .Reuter reports from 
Paris. 

They were speaking after a 
two-day committee meeting of 
the Organisation for Economic 
Co-operation and Development 
(OECD), called to prepare for 


w^rtdwifli folks tat mid-May. 

OECD economists, who fore- 
cast last December 1988 
growth in the organisation’s 
24 member states at only 2JE5 
per cent, now aspect 8 per 


Estimates for 1989 have 
risen to nearly 2.5 per cent 
from 1.75 per cent, the diplo- 
mats said. 


"There are vary s 
warning signs,” one 
said. 


underlined that the West German 
growth outlook for 1988 was now 
much better than it appeared 
after the stock market crash last 
October, when many forecasters 
were projecting only 1 per emit 
growth. 

However, he seems likely to 
ran into considerable misgivings 
from the Economics Ministry 
over the plan to cut the central 
government borrowing require- 
ment by about DMIObn next 
year, mainly through raising 
taxes on petrol and tobacco as 
well as though cutting subsidies. 

The tax increases are due to be 
derided by the coalition govern- 
ment on July 7, in the budgetary 
guidelines for next year. Also 
that day, the Government is to 
adopt a supplementary budget for 
1988, to take account of a sharp 
overshoot of the budget deficit 
for this year, now forecast at 
about DMIObn compared with the 
planned DM29.5bn- 

The five institutes' report 


Peru forced 


to sell gold 


PERU was last month forced to 
seD $100m worth of gold to obtain 
dollars to pay commercial debts, 
writes Barbara Dorr in Lima. 
This follows a similar Bale in Feb- 
ruary to raise $97 m. 

Mr Gustavo Saberbein, the 
Minister of Economy and 
Finance, publicly admitted the j 
sale last week after it was 
denounced by an opposition' 
member In Congress. 


Alfonsin promises severe 
government spending cots 


BY TB» COONE IN BUENOS AlHES 


He said that the gold sale was 
required to clear trading debts 
with the T.atin American Integra- 
tion Association. Chile’s net for- 
eign currency reserves are $200m 
to the red. 


The Government may have to 
introduce other adjustment mea- 
sures, including a devaluation. 


A SEVERE reduction in govern- 
ment spending this year has been 
promised by Argentina’s Presi- 
dent Rani Alfonsin to halt the 
country's rising inflation rate. 

In Us annual gpwh matte tO 

inaugurate the new session of 
Congress on Sunday, be said that 
last year’s fiscal deficit, which 
amounted to 7.2 percent of GDP, 
was incompatible with the con- 
solidation of economic stability. 

However hard the measures 
might appear in order to obtain 
fiscal balance, they were always 
better and less prejudicial for 
public welfare than the effects of 
accelerating inflation. he added. 

Retail prices have risen by an 
estimated SO per in the 


four months of 1988. The g o v er n - 
meat’s political commitment 
sinc e the b eginnin g of the y ear to 
the freeing of price controls and 
free wage bargaining between 
employers and nrrimt meant 
it now has few options left other 
than to for*!** the Wn*l «teficw 
(Erectly. 

President Alfonsin said a new 
tax package appro ved fay the Can- 
gress was tasrrfftcfant^ must 

be complemented with cuts in 
public spending 


Since the be ginni ng of the year 
petrol prices have increased by! 
126 per cent, gas prices by 92 per 
cent and telephone charges by 
164 per cent 


ms announcement appears as a nWW of record enty. 
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Wflfrfed Martens 


Martens set 


(from Berlin, Essen, Hamburg, 
Eel and Munich) said West Ger- 
many’s central economic problem 


for power 
in Belgium 


was “a lack of growth dyna- 
mism”. This was the root cause 
of high unemployment and the 
heavy external sundns. 

Calling Mr StoUeobero’s plan 

to infwaa* cmsnmer tawn w mis . 

take, the five said renrenteg Oifa 
tax increase, and bringing for-’ 
ward by one year the 1990 tax 
cuts, would not harm the budget 
ary strategy. 

Mr Klans-Wemer SrEat? 
of the economic forecasting 
department of the ^ Vn«*ffrnt» 
claimed that these two moves 
would raise the overall state defi- 
cit next year to only slightly 
more Hum the DM47 Jibn pxpwfoi 
for this year. On the basis of 
present d e cisions, the overall 
State borrowing requirement 
next year would foil by between 
DM21 ton which the 

institutes regard as excessively' 

font qi fiHnmw y. 


By David Buchan In Brussels 


Farm aid policy 
‘could have 
cost 3m jobs’ 


By Bridget Bloom 


As well as Increasing employ- 
I ment in the EC, agricultural lib- 
eralisation could reduce the US 
trade deficit by some $40bn 
(£22bn) and boost incomes In 
developing countries by $26bn, 
allowing even the poorest to 
reduce their foreign debt by 5 per 
cent a year. 


The studies are clearly 

| ddqrigoed *n jnfimnis ttw» poli tical 

debate on world agricultural 
reform expected to gather pace 
with the forthcoming meeting of 
OECD ministers in Paris, the 
June economic summit and the 
Uruguay Round negotiations 
I within Gait 


They will he discussed at a 
seminar Jointly organised by CDS 
and the Trade Policy Research 
Centre in London tomorrow . 


Dr A. B. StoekeU director of the 
hr. in t-nnflnn at. the 

weekend that the w»«Ung a of the 
studies were overturning conven- 
tional wisdom that jobs were 
secured through farm, support 
policies. i 


The studies co ve r the effects of 
agricultural subsidies in and on 

foe US, Japan, developing oomv I 

tries and the EC, espedafiy West j 
Germany. I 


US ‘to boost arms sales to Gulf states’ 


BY LIONEL BARBER IN WASHINGTON 


THE US intends to step up arms 
sales to Saudi Arabia and other 
friendly Gulf states to counter 
the threat from Iran, according to 
a <»flpffttential US State Depart- 
ment report 

The Gulf states are among 33 
countries identified as potential 
customers for US government 
arms sales which could reach 
more than $l5bn (£8.3bn) this 
year - some £L3bn more than last 


Korea which Is listed as a poten- 
tial buyer of some $13bn-wortfa 
of equipment including $L5bn of 
advanced filter aircraft, accords 
mg to a report in tire New York 

Times. 


The likely customers in the 
Gulf are Kuwait, Bahrain, the 
United Arab Emirates and Saadi 
Arabia, which is earmarked to 
buy $950m of military equipment 
But the bigges t glo bal custom- 
ers are Israel, Egypt and South 


Under the Administration's 
animal arms sales proposal, 
Israel remains the biggest benefi- 
ciary with prospective purchases 
including $2bn-worth of F-16 
fighter aircr af t, UH-60 transport 

helicopters, and a dvan ced radar 
and navigation equipment for its 
new Dolphin submarines in a 
package worth $3£bn. 


Egypt is earmarked as a cus- 
tomer for M-GO tanks. Maverick 
ground missiles, TOW antitank 


missile* and helicopters in 8 
packagp estimated at SSUiTbn. 

Hi contrast to the Middle East 
arms bazaar, the US government 
plans to sell very ftew weapons to 
Latin America and Africa, b oth 
of which have suffered from cuts 
in the Administration’s foreign 
aid budget (which indndes mili- 
tary aid). iMi, for example, is 
expected to buy only $7m-warth 
of weapons from the US. 

■■ T-ast year. Congress and the 
Arimmict r atwra agreed to a for- 
eign aid budget of <13Abn . Aid 
programmes far same 30 com£ 
trips , most of t h * r n in Africa and 
Latin America, were eliminated. 

Rotate Allen in Dubai adds: Mr 
yteahwmi Rnfnai^)ani r Tran’S pariift- 


mentary speaker, has warned 
that the US would be involving 
itself in a new Vietnam If it 
frosted on providing naval cover 
to ail neutral ships asking s* 

. ...1., .it- Twmia n uNurarc ITS 


Hoffinann-La Roche skin I Bonn in 


drug under FDA scrutiny 


MR WILFRIED MARTENS is 
expected to be returned to full 
power as prime minister of Bel- 
gium, and as Europe’s second 
longest- serving elected leader, by 
a five-party coalition agreement 
reached yesterday. 

The agreement wifi be put on 
Thursday to Congresses of the 
five parties involved - the Chris- 
tian Democrats and Socialists of 
Belgium’s French- and Flemish- 
gppa|rfng regions, and the Flem- 
ish nationalist VoUksunie party. 

Despite some likely ructions 
among French-speaking Social- 
ists, the rank and EDe are expec- 
ted to endorse their leaders’ 
approval of an accord, so ending 

Tnnnthg of ne gotia tions Shn-p Mr 
Marteus’s previous centre-right 
coalition foil at an election in 
December. 

Mr Jean -Luc Behaene. the 

F lwiwidi f!hrl«ti«i i I te mnflw rf min- 
ister and close ally of Mr Mar- 
tens, who has led these tortuous 
negotiations since January, yes- 
terday publicly confirmed the ris- 
ing speculation Mr Martens 

would take over the reins of 
power once again. *1 rejoice that 
the outgoing prime mtnigtgr wifi 
lead the new coalition, 1 * Mr 
Dehaane said, 

Mr Martens, whose Flemish 
Christian Democrat Party still 
has the largest single number of 
parliamentary seats (48 oat erf 
212), first came to power a month 
before Mrs M ar garet Thatcher 
took office in the UK in 1979, 
though he had to spend eight 
months on the sidelines two 
years later. From 1981, he sub- 
jected Belgium, with right-wing 
Liberal support, to an economic 
ai]^pri ty programme tiwt seemed 
ended in the December poll, in 
which the French-speaking 
Socialists were the only clear - 

wtnnrea . . 


BY RODERICK ORAM IN NEW YORK 


A DRUG used to treat skin dis- 
ease has come under scrutiny 
because of its close relationship 
to Accutane, an antiacne drug 
which faces severe restrictions 
because of evidence it causes 
birth in tehian born to 

women who use it 

Tegison, which is used to treat 
psoriasis, has been linto* ? by sci- 
entists to seven cases erf birth 
defects outside the US. Scientists 
at the US Ftod and Drug Admin- 
istration are concerned it may be 
potentially harmful. Both drugs 
are made by unffnunm.rj Rn rhe, 
the Swiss pharmaceutical com- 
pany. 

Unlike Accutane which is 
taken orally, Tegison is applied 
directly to foe affected skin. The 
drug, on sale in the US since 
December, 1988, carries foe warn- 
ing that studies have not yet 
de termi ned how long a woman 


must avoid p reg n ancy after using I 
it Dr Franz Rosa of the FDA esti- 
mated ft remained in tissue and ! 
could be harmful for at least two ' 
years and possibly longer. < 

Hofimann-La Roche said it was ! 
investigating side-effects of 10 1 
new, related compounds which j 
may be turned into drugs for! 
treating skin diseases, cancer and 
ageing. “So far pregnancy risk 
does seem to come with this class 
of drugs,* a company official 

yiM- 

The company added that it was 
studying action including mane 
strongly-worded messages accom- 
panying Tegison which accounts 
fear about tit a of the company's 
US sales. 

In total, some LSOO co m po u nds 
closely related to Accutane have 
been created by drug companies, 
some of which might become 
drugs. 


protest on 
Renault aid 


By Andtow Mar to Ffcanfcbirt 


WEST Germany has protested 
to European Community 
over foe FFriWfm (£i-9bn) of 
state help which France is giv- 
ing to the Renault motor 


gro u p up to 1990, cl aiming 
that the Commission had 
underestimated its impact on 
competi tion within the indue- 
'fry and on EC trade. 

Mr Martin Bangemann, West 
Germany’s Economics Minis- 
ter, said hi a letter to Mr Deter 
Sutherland, EC Cosmtosshmor 
for Competition, that state’ 
owned Renault would probably 

have to leave some market sec- 
tors without the extra govern- 
ment help. 

The Commission approved 
the aid in March on foe basis 
that the French Government 
stick to its plans to change 
Renanlfs status to a public 
company subject to normal 
commercial law. This must 
happen in 1988. Of the aid 
total, FFrS&n has already beat 
pain fo mpMai injections; foe 
other Pfrlfon will be in the 
form of debt writeoffs. 

William Dawkins in Brussels 
adds: The EC is expected to 
decide within the next tew 
weeks whether to take action 
to curb Dalian government aid 
for Flnsider, the straggling 
steteowned steel giant 

Brussels imw written to Mr 
Carlo Ftacanzani, the new Ital- 
ian Minister for State Partici- 
pation, warning him it is not 
satisfied with the Govern- 
ment’s failure to provide the 
Commission with fUH details 
of the latest L6JXXHm(£2.6fan) 
Flnskler restructuring plan. 


US puts operating curb 
on older Boeing 737s 


BY RODERICK ORAM 


US AVIATION authorities have 
impnwgrf operating restriction on 
older, heavily-used Boeing 737 
aircraft operated by US afthnes 
until they can be inspected for 
structural defects. 

The curbs came after the top 
was ripped off an Aloha Airlines 
137 above Hawaii late last week. 

The 19-year-old Hawaiian air- 
craft had a punishing Mb of 
some 90,00 landings on short 
commuter hops between islands, 
coupled with constant exposure 
to corros i ve salt water in the 
atmosphere, ... 


One iBwpto of foe crew was , 
killed and 60 passengers injured , 
but the aircra ft to laud 

at Math. 


The Federal Aviation Adnrims- 1 
tration has limited 36 older | 
737-100 and 200 aircraft which | 
have made more than 5 5,000 land- 
hip to a maximum altitude of I 
23,000 ft until they can be 1 
checked for skfn cracking, coco- : 
sion or other defects. I 


Boeing estimated another 50 1 
ai rcr aft are operated by foreign 
carriers. ... 


EC alert on chocolate mergers 


BY WILUAM DAWKMS IN BRUSSaS 


UP TO 3m jobs in the European 
Community could have been lost 
because of foe EC’s expensive 
farm support policies, a new 
spites of studies rfnfam today. 


The efnrffoq m ainta in font Hu> 
abolition of the agricultural pro- 
tectionist policies practised by 
industrialised countries could 
have major macro-economic 
effects; 


EUROPEAN COMMISSION com- 
petition officials yesterday con- 
firmed they were keeping a wary 
.eye on the growing number of 
mergers taking place among 
chocolate companies, bat denied 
that they were initiating any spe- 
cific antitrust inquiry. 

Brussels is understood to have 
sent routine letters to t he EC's 
tag) chocolate-makers to ask for 
details of market shares, as part 
of its duty to check that no com- 
pany achieves a dominant posi- 
tion which it rai gtit be tempted to 
abuse by pushing up prices. EC 
competition rules allow the Com- 


mission to request commercial 
information when investigating 
possible monopolies - one erf its 
few investigative powers. 

Although Brussels has received 
no specific complaints from 
aggrieved counter-bidders or 
competitors, its attention has 
been caught by at least three 
takeovers daring ibe past year in 
the EC’s L7m4anne chocolate 
market. These include the 
SFrl90m (£73m) takeover last 
year of Belgium’s Cote d’Or by 
Jacob Snchard of Switzerland, 
Cadbury Schweppes’s __ £95m 
acqmsttiopi of Poulain of France, 


and the purchase by Nesti£ of the 
Italian producer Perugiiia as part 
of the Swiss group’s takeover of 
the Buitani food group. 

Commission officials suspect 
that most of the takeovers are 
motivated by chocolate groups’ 
wish to get their hands on a large 
slab of the EC market before the 
1992 deadline for the creation of a 
Europe without trade' barriers. 
As such, it Is something Brussels 
welcomes. However, it might try 
to intervene' if any attempt to 
wrap up the market were, to 
threaten to trim consumer 

rflrarp . , 


Asean calls for easy trade 


BY WttJJAM DAWKINS 




-‘V 






rsfrx-': 



THE SIX members of the Associa- 
tion of South-East Aslan Nations 
(Asean) yesterday appealed to the 
European Community not to 
strengthen external trade barri- 
era during its drive to forge a free 
internal market by 1992. 

Foreign ministers from the 
Asean organisation - which 
embraces Thailand, Singapore, 
Indonesia, the Philippines. Mal- 
aysia and Brunei - delivered 
that message at a meeting with 
their 12 EC counterparts in Dfis- 
seldoit 

This coincides with growing 
concern in Japan that foe Brus- 
sels authorities might respond to 
protectionist pressure from some 
European industrial quarters, 
d riv e n by anxiety that nrxtCont 
munity companies might be 
among foe prime beneficiaries of 
a single EC market 


ble, subject to EC companies 
being given equally liberal access 
to markets Brnan’Canunimity. 
countries. 




Genscher: Be bold 




The European Commission’s 
official tine has been to keep the 
in t e rn al market as open as posm- 


EC member states yesterday 
sought to reassure Asean minis-; 
tors that the former would keep] 
their markets open after 1992,, 
and that the Community was 
striving to reduce farm surpluses 
- another source of anxiety far, 
Asean countries. j 

Mr Hans Dietrich Genscher, 
West German Foreign Minister, 
called on Asean businesses to 
adjust their strategies to account 
for the fatpspwni market, 
that European businesses for 
their part should Invest “less tim- 
idly in the region.” 

Trade between the EC and 
Asean has grown by 55 per cent 
since 1989. Last year, Asean 
countries had an Ecu l.lbn 
(£74lm) positive trade balance 
with foe EC, half of winch was 
due to manufactured goods. 


warships were yesterday jwwrtr 
fog three Kuwaiti-owned US-reg- 
istered tankers towardafoetowar 
Golf where Iranian warships are 
patrolling. 


flrtfinh and French naval rmfts. 
the two largest apart from foe 
US have yet to receive new 
SA * thelightorfojTO 
fffriVwgnt of int ent M e anwhi le, 
according to dipkWEtf^ the® « 
”no change” in tbs groun d rate s 
for flwir res p e ctive naval un i ts . 


Hungary ‘to 
decide on 


Radar* 


By Leafie Colli! In Budapest 

HUNGARY'S outspoken. Prime 
Minister. Mr Karoly Grosz, said 
the Communist leadership would 
decide next week whether Mr 
janos Radar, the ageing party 
chairman, would be replaced 
after 82 years in office. 

In a radical departure from 
East European political practice, 
Mr Grosz said it was “only natu- 
ral that I am one of the candi- 
dates” to succeed the T&yeaJMfld 
Mr Radar who came to power 
a fter te ip fai g to crash the 19GB 
H ungarian uprising. Mr Grosz 
i yt ada known his availability fii a 
wide-ranging interview given 
I before his visit to Britain which 
begins tomorrow. 

The two other leading contend- 
ers for the party leadership, be 
said, were Mr Janos Berecz, foe 
party's door ideology chief, and 
Mr Imre Poszgay, the reform- 
minded Communist who heads 
the non-party People's Patriotic 
Front 

Mr Grosz acknowledged foal 
demands to replace Mr Radar, 
’who is being blamed for Hun- 
gary’s economic and poetical cri- 
sis, arose at seven recant grass- 
roots party meetings which he 
attended. Hot all the- speakers 
were "calm and objective”. ^ „ 

Mr Grosz said party intefiectn- 
als who were “name sensitive to 
social and political issues” had 
passionately urged that Mr Radar 
step down. By contrast, the 
Prime tfinister noted, the Intdle- 
gentsia in the Soviet Unkm who- 
leheartedly supported the eco- 
nomic and political reforms of Mr. 
Mikhail Gorbachev. 

• Mr Grosz said a decision on Mr 
Radar ’s future would be taken on 
May 10 at a plenary session of the 
Central Committee. 1 be Central 
Committee meeting will he fol- 
lowed by a party conference 
beginning an May 20 at which a 
new leadership could be 
announced. 

Mr Grosz admitted that he 
would reluctantly accept a caU fo 
lead the increasingly divided 
party although he had only been 
Prime Minister for 20 m o nths 
which he said was “too little*. 

A senior Central Committee 
official however noted that the 
party was not “united" over. Mr 
Radar’s political ftrtnre ar soccer : 
sor. - . ' 

“To take over now aschainnan 
entails high risk" for any of the 
c an did a t es, he noted, became of 
Hungary’s precarious economic 
situation. The nation has xunim 
Eastern Europe’s hipest per cap- 
ita foreign debt while official 

inflation py wwfa 15 per rent 

TOe party official sato ra alter- 
native outcome of Urn May 19 
Central Committee meeting 
would be the political demise of 
conservative Politburo membea 
who s u p port ed Mr Radar’s cau- 
tious reform policies. This would 
open the way tor Mr Radar to 
step down at the next party con- 
gress in 1990. The last party con- 
gress in 1985 limited the tenure rf 
office of a future party leader to 
two terms totalling 10 years. 
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JAPAN 


O 9 0^ 

NO OTHER AIRLINE SPREADS ITS WINGS MORE OFTEN THAN IAL 


© 


iUIW* JURUNXB 


|AL has more flights aweek from Europe to japan than any other airiine. in fact, with 27 flights from 12 European cities, (Including 9 non-stop) you could say IAL has more going for ft. 
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DELEGATBSFROM tbeUnited 
Stales, Cuba, Sooth Africa and 


&st n^rt fer two days or talks 
wlueh, open- today. -Tfiey 'are ■ 
fflBfflt to pave the way for peace 
hi Angola and indepeodeffl» for 
JK&mlua CSontfc-West Aflica). . 

' AD agree that there . axe fonm- 
dableobstades in thewayoTany 
ImaUteoagh. 

Ihe idthnate goals.'cf what are 
cautiously described by partte^- 
pan ts as "talks about talks”, axe 
an end to the 15-year civil war to. 
Angola between the government 
of President Edaardo dos santna 
and. Dr Jonas SaviunbTs Unita 


be seen for the main A&ican pro- 
tagodsts hare some bitter xbQs 
taswalfoir. 

Sooth Africa most be p re par ed 
to accept what has been anath- 
ema - the probability that 
Swapo woold wixx a Namibian 

Mr dos Santos is expected by 
Washington to pmsne talks with 
Unita and create either a govern- 
ment Of wrtfimal - imHy or Offer 
him and senior Unita coDeagnes 
a place in tbe Angotonadnrfnifr 
tratUm. 


guerrilla mowmanL ~» md ' mpfe . 

I plan for hater-. 


mentatinuof a PN 


Namibia. 

^Ihe two d^eetives are inextri- 
cably linked. South Africa and 
the US (the main backers of Mr 
SavimW) are insisting on the 
withdrawal of about 40<000 Cuban 
troops (reported to have been 
reinforced recently), from Angola 
befo re m e ssing ahead with the 
1978 UN plan. 

1 South African troops, with 
bases' in northed Nannhia; are 
permanently 'deployed -in 
southern Angola, attacking gra 
rillas of the South-West Africa 
People's OrganisafiOTv and gMog 
air and artfllay support to Ifoita. . 

Two imain devekpinents have 
mads the London talks, possible. 
The war between Unita and -the 

r eminent in Luanda, backed 
their respective- hTH«»w. jg at 
stalemate, neither ride bring in 
reach- of military -victory. Also, 
the Soviet Union 4 whose Dep- 
uty Foreign Mlnfcter -Anatoly 
Adamisten met US Assistant Sec- 
reta r y of State Chester Crocker 
in London last week - is reap- 
praising fis policfes in sdotbem 
Africa. • - - 

Whether these wffl lead to &e 
resolution ef-n ^roWon which 


It is not s urprisin g Pretoria is 
stressing that a breakthrough 
this week Is unlikely. "By its 
nature, it (the London meeting) 
Jcannot ’be much more than 
exploratory.” commented the 
State-controlled South African 
radio yesterday. 

In any event, the seniority of 
the participants rules out funda- 
mental dgff ta inng. finqf fr Africa jg 
represented by Mr Neil van Heer- 
dm, Director-General of Foreign 
AfEshn. Although Angola is send- 
ing 16 Afonso van Dnnem, For- 
eign Minister, and Mr Jorge Ris- 
qnet, Politburo member, is 


for more than » yearfiriuahisfri 


be aWe to do Bttle more than 
report back to their respective 
governments. 

So, the nc«H»xtidpant8 in tire 
comference wbo could be am o ng 
the beneficiaries of progress - 
Swapo and Unita - can do Bttle 
more than watch and wait 

- Jaiwing 1 fliam nn tha riifcHnaa 

is the African National Congress, 
banned in Sooth Africa, whose 
training bases in Angola are vital 
to its.gnerriDa camprign against 
Pretoria. 

B to inconceivable that Sooth 
Africa would trine to a 
meat, in NamMa and Angola 
whfoh leaves those bases unaf- 
fected. Just . as Pretoria forced 
Mozambique to. emb the ANG on 
ito tenitoiy, Ifr dos Santos would 
restrict 

’$ activities in Angola. 


Banks reschedule Ivorian 
debt on generous terms 

BYNKtitOUtSWOODSWORTHWABHUAII 


COMMERCIAL banks have 
granted the Ivory" Coast; aurof 
. Africa’s richest countries fnxnsn-. 
aDy ggierbus terms on tbe 

dritt and iw^at tisto to 
»iefet'%dere8t ’peymriris Ari ln 
1988. . T ' *. • y? : : ■ : v 

The agreement, signed in yuxto 
on F rittoy ^ >rev ia» for the 

Sdueto£p^3^^S 

over IS years. Repayments axe 
due to start to ndd-UBS add end 
in 2002. ;■ • : 

ThederiamMallnrimthsaftffl- 
the Ivoririt Govrimment dedared 
Itorif umdde to service ite driWr 
owing to the coDapse of . wo^; 
market oocoa and coffee jri^es.' 
Afrhougfa a rescheduling agree- 
ment was in iMihdptereached in 
nrid-February, ratification was 
delayed owing to ^Hsagrefoent 
between' bankers-, over' the 


amount of new money that 
should be provided to honour 
Interest payments due to 198&. 
The JlSDm pledged to equivalent 
to approximately half the Gov- 
ernment’s debt service require- 
ments t h i s - y ean. - - - 
Tbe Ivorian Government had 
also been resisting bankers' 
demands fin a new clause to he 
inserted in the agreement to the 
effect that debt service could no 
longer be rescheduled. 

.- Tim agreement paves the way 
for the release of an SDR82Am 
compensatory financing facility 
and an SDRSto standby credit 
from the International Monetary 
Fund, The Fond ^ nwfe dis- 
bursement conditional on the 
coodbrion of rescheduling agree- 
ments with commercial and offi- 
cial creditors. A rescheduling 
agreement was struck with the 
Paris Ctob to December. 


S Africa 
likely 
to curb 
credit 


By Anthpny Robinson hi 

Johannesburg 

THE South African authorities 
are expected to announce a 
package of credit restrictions 
and higher interest rates *M» 
week to curb a sharp rise in 
. economic growth before -the 
balance of payments is 
straine d. 

The Reserve Bank, worried 
by a sharp rise in- credit 
demand and soaring money 
supply, is espected to raise its 
bank rate by at least one per- 
centage point from 10.50 to 
1L50 per cent The commercial 
banks, squeezed by lower mar- 
gins after the recent sharp rise 
in bank borrowing and higher 
money market rates, are 
expected to follow suit by rais- 
ing ttdr jpi im> rates from the 

current 14 per cent. 

The ; first sign of a more 
restrictive monetary environ- 
ment on March 9 when 
the Reserve Bank raised the 
hank rate from 9A to 10.5 per 
cent. The Reserve Bank 
recently reduced its 1988 tar- 
get range for growth in the 
broad money supply, MS, to 
between 12 and 16 per cent 

This is two percentage 
prints below the 1987 targe t 
and consistent with 3 per cent 
gro w t h and a gradual reduc- 
tion. in inflation from the pres- 
ent 14^ per cent 

Seasonally adjusted, how- 
ever, MS grew by 22A per cent 
over the first quarter, 
reflecting the 5 per cent surge 
in Gross Domestic Product 
growth over the last quarter of 
1987 which continued into the 
first quarter of this year. Fas- 
ter growth has sucked in 
imports while exports have 
foiled to keep pace. 

This has resulted in a sharp 
deterioration on the trade 
account and what is believed 
to be an overall current 
account deficit ovm: the first 
quarter. 

Last week Dr Gerhard de 
Kock, governor of the Reserve 
R™k, warned Afrikaner buri- 
nessmen:"lf South Africa 
eiQoyed normal political rela- 
tions such a deficit would 
automatically have been 
financed to a considerable 
extent by a normal inflow of 
foreign capitaL But because of 
onr unique political position in 
file worn we cannot depend on 
such an inflow.” 

If the current accmnit was 
not kept in surplus or "reason- 
able equilibrium" he .added, 
."excessive downward pressure 
might be brought to bear on 
the rand exchange rate and/or 
the grid and foreign c un e ucy 


to March last year South 
Africa signed a three-year debt 
repayment agreement with its 
major creditor banks under 
which it agreed to repay by 
June 1990 SL.42bn of the $131m 
frozen by the unilateral "debt 
standstill" imposed in August 
1985. 

It to also committed to repay 
a total of $10bn kept outside 
the standstiH *^aet” and frilly 
service the entire foreign debt. 
Thb stood at around $24bn to 
August 1985 but has since 
been reduced to just over 
$20bn. 
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French voters weigh up the ‘bad’ and ‘worst’ 


ALL THE drips are now down for 
the final round of the French 
presidential election nest Sun- 


ABhoogb Mr Jacques Chirac, 
the right-wing Gaullist RPR 
Prime Minister, is making a ftrat 
ziad effort to win back some 
ground from President Francois 
Mitterrand, the hot favourite, by 
staging a last-minute electo ral 
marathon around the country — 
he spoke at Bordeaux, Toulouse 
and Montpellier yesterday - the 
last major unknown in tbe elec- 
tion was lifted at the weekend. 

Before a crowd of about 40,000 
drenched by the rain in the Tuil- 
eries gardens to tbe heart of 
Paris, Mr Jean Marie le Pen, the 
National Front leedw who polled 
14.4 per cent of the vote to tbe 
first round, urged his su p porters 
not to vote for President Mitter- 
xand but did not encourage them 
to vote for Mr Chirac either. 


Chirac's uncontested 
leadership of the right is 
at risk in next Sunday's 
presidential run-off, 
writes Paul Betts in Paris 


to his Tnngt and bom- 

bastic style, the stocky, blond 
leader of the French extreme 
rig ht tnld hfo voters that they 
had the choke between "le pire”, 
the worst - in other words Mr 
Mitterrand, and “le mal". the 
bad, or Mr Chirac. A few hours 
earlier, he had basked in his 
new-found international stardom 
by to»wng a procession of about 
25,000 supporters through the 
streets of Paris to the statue of 
Joan of Arc near the Tuflerfes. 
Before be spoke in the gardens, a 
T-Mtiri mans war bald in file rato. 


When he finally appeared on 
the podium to the now fiwnniar 
operatic crescendo of the slaves* 
chorus of Nabncco. which Mr Le 
Pen has adopted as his gi grm i n r^ 
tune, a group of burly coalminers 
with blackened and of 
the valley hanging from their 
blue overalls and a former with a 
pitchfork stood around the 
National Front leader in tbe ulti- 
mate expression of kitsch. 

Sheltered under a big chestnut 
tree, the assistant of a National 
Front deputy accosted me and 

remarke d: “In Britain you don't 
have these problems. Yon have 
Mrs Thatcher." He added that Mr 
Le Pen had been misrepresented 

and slander ed. 

On the eve of Mr Le Pen's 
rally, exceptional security mea- 
sures were deployed in Paris to 
avoid a possible dash between 
tbe trade union May Day 
marches and the National Front 
celebrations. Despite the heavy 
police presence, three local 
offices of the National Front were 
tacked and tbe equestrian sfa»*nt» 
of Joan of Arc near the Tufleries 
was defaced with a black quay 
SS sign. 



Ghfrair Jgtfr fldmi tP awwwiWn 


Since his unexpectedly large 
score in the first round, Mr Le 
Pen has been regarded as one of 
.the key arbiters in the nm-off 
between Mr Mitter r a nd and Mr 
Chirac next Sunday. Although 
Mr Le Pen has not minced bis 
words a gahtst Mr Chirac ^ his 
RPR Gaullist party, the National 
Front leader chose to limit tbe 
damage for Mr Chirac by calling 
on his sup port er s not to vote for 
Mr Mitterrand but at the same 
time not e n d oy gui g Mr Chirac. 

This may paradoxical, 

mi the surface at least, But if Mr 
Le Pen had openly endorsed the 
Chirac candidacy, he risked 


the Gaullist Prime 
Minister to Bis efforts to attract 
centrist voters fiercely apposed to 
any compromise between the 
mainstream right and the 
National Front. . At the same 
time, Mr Le Pen did not want to 
offend his own grassroots sup- 
port drawn to a significant extent 
also from disgruntled RPR voters 
by urging them to vote for Mr 
Chirac. 

However. Mr Le Pen's position, 
as for that matter the Mitter- 
rand-Chirac television dud last 
week, is unlikely to make much 
difference to tbe final vote next 
Sunday which Mr Mitterrand Is 
Widely expected to win, according 
to the last batch of opinion polls. 
But Mr Le Pen has now sown the 
seeds for tbe political denoue- 
ment after the May 8 election. 

His strategy, as he implied 
again on French radio yesterday, 
is to force the integration of his 
movement into the socalled tra- 
ditional or “respectable” French 
right. He believes that with his 
14.4 per cent he is now an essen- 
tial component of the French 
right as a whole and can no lon- 
ger be treated as a freakish and 
marginal political phenomenon. 
He also intends to use tbe next 
cantonal and municipal elections 
to strengthen his political credi- 
bility and respectability as well 
as his local bases by forcing fire 
traditional right to negotiate 
more openly with. him. 


happen. While Mr Chirac is cont- 
inuing to insist he would not 
envisage a deal with the National 
Front, Mr Charles Pasqua, bis 
Interior Minister, has suggested 
to tte last few days that there 
was no fundamental difference 
between tbe basic values of the 
Natio nal Front and the current 
French right-wing majority. 

Mr Pasqua’s statement has 
been regarded by some commen- 
tators as a major political blun- 
der but by others a calculated 
gamble to attract National Front 
votes to Mr Chirac as the Gaullist 
candida te pirouettes to win the 
support of tbe centre. For Mr Chi- 
rac every vote he can get is now 
crucial not so much to defeat Mr 
Mitterrand, which is against all 
the odds, but to prevent the 
worst. 

Mr Chirac, after his poor per- 
formance in the first round, must 
at all cost make a respectable 
score next Sunday and reduce as 
much as possible the gap with Mr 
Mitterrand. If he foils, his efforts 
to become the nncontested leader 
of the French right will be seri- 
ously, if not irrevocably, under- 
mined. If he succeeds to polling a 
respectable score of 48-49 per 
cent, his chances will remain 
good in the inevitable remodell- 
ing of the French right 


This is already beginning to 


But whatever happens, one 
thing is certain. From now on tbe 
traditional right will have to con- 
tend with and probably compro- 
mise with Mr Le Pen. 


Opec fumbling of export cut offer underlines rift 


thu RIFT in the Organisation of 
Petroleum-Exporting Countries 
between the big Gulf Arab pro- 
ducers, mainly Saudi Arabia and 
Kuwait, and the rest of the car- 
tel’s members reached a new 
depth to the early hours of yes- 
terday morning, when Opec 
foiled to agree any response to an 
offer by non-Opec oil exporters to 
cut exports. 

Desfdte the sharp drop in oil 
prices yesterday, however, Opec 
has not yet run the course of its 

wtnfTi life. 


BY STEVEN BUTLER 


Oil markets had firmed to 
decent weeks, as much through 
the fear as the expectation, that 
Opec would agree to cut produc- 
tion and thereby push prices 
back to the $18-a-barrel bench- 
mark. With that possibility .how- 
ever unlikely, no longer on the 
horizon, the markets are hack to 
the fundamentals of oversupply 
and weak demand 


Or are they? There are plenty 
of supply and demand projections 
from analysts around the globe 
that show demand for Opec ail 
rising steadily to well over 18m 
barrels a day to the second half 
of 1988. That compares to current 
production to the region of 17.5m 
b/d and would be enough to skim 
off the c u rren t erasa of s u pply 
•and fift prices. 


Most of Opec, led by Iran file 
price hawk, does not want to 
wait or take chances with tbe 


inexact science of price forecast- 
ing. Iran yesterday accused Saudi 
Arahia of seeking low oS prices 
in order to harm Iran’s war 
efforts, and this is almost cer- 
tainly one element to a compli- 
cated equation. The increasing 
tension between these two Opec 
members was underlined by the 
Saudi move last week to break 
diplomatic ties with Iran. 

Just as important, however, is 
that fact that Saudi Arabia is sit- 
ting on at least a quarter of the 
world’s off reserves. It has the 


luxury of being able to take a 
long view on oil markets and 
wants to maintain de mand for ofl 

fry keeping it at a competitive 
price. Many now believe the Sau- 
dis are seeking a $15 price - for 
below the Opec reference price of 
$18. 

Still, the question remains 
whether Opec has lost an historic 
opportunity by letting an offer to 
cut production from non-Opec 
producers slip by. This is some- 
thing that Opec has long called 
for. 


Discovery is a 
never ending process. 


WHEN COLUMBUS DISCOVERED AMERICA, WE HAD ALREADY CELEBRATED OUR BICENTENNIAL. 



Hiere were many uncharted regions when Columbus 
was planning his voyage, however his curiosity led him 
to one of the greatest discoveries - the New World. 

Therefore if one is curious, one can often achieve 
the ficst breakthrough. 

Even in our hi-tech industry today, curiosity is a 
valuable attribute. 

In our production we use cellulose fibre, one of 
nature’s most exciting raw materials. It has a number 
of different characteristics. Some we know, others we 


are researching, In the knowledge that it can lead to 
newproduccs. 

Through extensive research and development 
STORA is today one of Europe’s leading forest industries, 
using hi-tech production methods. Fine paper from 
Papyrus isa good example of our successful exports into 
the world ie to book and magazine publishers 

who demand the best possible printing results. siORff 

WeVe come a long way from Columbus 
- only progressive companies prosper 


STORA 9 


THE FAST GROWING FOREST INDUSTRY. 

7t>c STORA group fus i turnover of more lhan SEX 20,000 million and has approximately 22.000 employee*. Tbe Head Office i* kxated hi Falun. Sweden. FO ftESTa nd TOWSUorm lhc basis 
of oar bwtneu 5TTJRAT5MBIB produces hljch quality an timber and Kuarry product*. Pulp Is maitocd by STORA CELL. IHLLERUD m an u factu res packaging papa board and speciality papa Fte paper 
1 from PAPVJO.-S and neu-wrat and mastaamc papa from KVARKSVEDEN. HYtTE BRUKand STORA FOREST INDUSTRIES. Other mills lie BEKGVTK KEMJ (chamois). 5IORALENE (non- woven fabrics). 

G MA.V vpnnnng mis; U*i STORA MINE (ibe Palun Mine, red pzuu pigmem and sulphur chcmKa k). All tesearcb and devdapmem Is earned oui by STORA TECHNOLOGY. 
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Japanese 
invest less 
in securities 


overseas 

By Stefan Wagstyf fat Tokyo 


Meanwhile, Japan’s surplus i 
with the rest of the world contin- 
ues to shrink - albeit very 
slowly, according to the minis- 
try’s figures. 

The seasonally-adjusted cur- 
rent account surplus for March 
was $7-28bn, against $7-86bn in 
February. The adjusted trade sur- 
plus was $&40bn, against S8.4Sbn. 

Exports were OS per cent down 
at gMJhn while imports fell 0.4 
per cent to tlMbn. 

For the financial year to the 
end of March, the current 
account surplus was $8454bn, 
down from $94.1bn - the first 
year-to-year decline In seven 
years. The trade surplus was 
SOMbn, down from dOLfihn in 
1988-87. 

A sign that the decline in the 
surplus might be greater in the 
current 198889 year came with 
the publication of customs- 
cleared trade figures Ibr the first 
20 days of April. 


These, calculated differently 
from the balance of payments fig- 
ures, showed a a 38 per cent 
increase in imports to 810.7b n, 
compared with the same period 
last year, and a 125 per cent 
surge in exports to $13JXra. 
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OVERSEAS NEWS 


Chris Sherwell, recently In Brisbane, reports on a major event in Australia’s bicentennial calender 


UN chief to 


Expo 88 puts Brisbane on international display 


JAPAN’S investment in foreign 
securities slumped in March to 
8608m (£337m) from neatly Sllbn 
in February, according to figures 
published yesterday. 

The Ministry of Finance report 
shows how quickly the flow of 
Japanese funds shrank in a 
month of uncertainty on the for- 
eign exchange market The US 
dollar was weak during most of 
March, amid reports that Japa- 
nese institutions wee either sell- 
ing or planning to sell large hold- 
ings of the American currency. 

In addition, since the financial 
year ends in March for most Jap- 
anese institutions, many compa- 
nies sold foreign securities for 
accounting reasons. Purchases of 
foreign securities are thought to 
have recovered sharply last 
mouth. 

Net purchases of overseas 
bonds in March amounted to 
$L14bn. There were net sales of 
foreign equities to the tune of 
8830m. 


A FUTURISTIC monorail weaves 
its way around and above vast 
polyester canopies known as 
“son sails”. Modem sculptures 
dot tire landscape. These are 
some of the features of the 40- 
hectare site of Expo 88, a six- 
month world fair opened by 
Queen Elizabeth at the weekend. 

Expo 88, with the theme “Let- 
sure in the Age of Technology", 
is easily the biggest event in Aus- 
tralia’s bicentennial year, and 
I probably to its history. The last 
time the country put an an expo 
was in 1888, to help mark the 
first 100 years of white settle- 
ment. 

Brisbane hopes the event will 
help mnkp it Australia's second 
most popular tourist city after 
Sydney. Certainly it will do more 
than the 12-day Commonwealth 
Games in 1962 to put the city on 
the map, and probably more than 
Qm 1992 Olympics, had Brisbane 
won the right to bold them over 
Barcelona. 

The state of Que en s l a nd and 
Australia will also benefit. How- 
ever, as preparations have prog- 
ressed over toe past four years. 
Expo as has been the object of 


doubt and dprisjun from Canber- 
ra, from Australia's other states 
and even from some quarters in 
Queensland and Brisbane itself 

Only recently have the govern- 
ments of key states like New 
South Wales mid Victoria decided 
to participate. Even the Lord 
Mayor of Brisbane has only lat- 
terly become more closely associ- 
ated with the event. 

One reason ibr their hesitancy 
was its dear identification with 
the Qnpgngifnwi Government, and 
in particular Sr Job Bjelke-Peter- 
stm, the former maverick state 
premier. His departure from 
nffli* liwt year contributed to 
change of senti ment 

A more important reason, how- 
ever, is that Expo 88 is now cer- 
tain not to be a failure. Heavy 
advance sales of discount-priced 
tirkftta mean tha t the target of 
7.8m visits trill easily be 
exceeded. According to Sir LLew 
Edwards, who heads toe Expo 88 
authority organising the event, 
attendance will be 12m to 12m. 

By the standards of major 
expositions at Montreal In 1967 
(50m) and Osaka in 1970 (64m), 
this seems small beer. But it 


would exceed attendances at 
Seattle in 1962, Spokane in 1974 
and New Orleans in 1984, and 
would compare well frith the last- 
world’s frur in 1986, which 
attracted fen visitors. 

One respect in which Brisbane 
is plainly setting an example is in 
participation. A total of 52 gov- 
ernments from 43 nations will be 
represented, well in excess of the 
original target of 30 and more 
than any previous expo has 
attracted. 

Bigger countries have offered 
fiTigprial assistance to some 
countries to allow them to 
attend. Kenya and the small 
South Pacific island states, which 
Bee major tourist potential in 
being in Brisbane, have been 
agisted in setting up exhibitions 
arvi displays. 

Two disappointing absentees 
are India and Saudi Arabia, 
which dearly had more difficulty 
getting to gripe with Expo 88’s 
theme. One unusual participant 
is tiie Vatican, which will exhibit 
some of its treasures. One of the 
four remaining copies of the 
Ma gna Carta is also an display. 

Among the scare of corporate 


exhibitors are IBM and Ford of 
the US. Fujitsu OT Japan and Cad- 
bury Schweppes of the UK - all 
through their Australian subsid- 
iaries. At the other extreme, even 
the Queensland Teachers' Credit 
Union has a large stand. 


When visitors are not being 
absorbed by the pavilion exhibits, 
they will be entertained 12 hours 
a day, se v en days a week with a 
programme of 20,000 events 
arranged by Mr Sic Birth, the 
man who produced the opening 
nwri cl osing ceremonies at the 
Los Angeles Olympics. 


With a budget of A$36m. he is 
laying ou a day and night parade 
daily, nonstop street entertain- 
ment throughout the grounds 
and regular Shows and concerts 
almost every hour in four other 
locations - a river stage, an 
amphitheatre, a town square-type 
timi amt an “aquacade." 

Next door to the expo rite are 
two more attractions: the Queen- 
sland P e rf o r mi ng Arts Complex, 
featuring performances from toe 
English Shakespeare Company 
and the Peking Opera, a Bee- 
thoven piano festival, tie Hying 


Karamazov Brothers and dozens 
of other productions; and a 
A$50m amusement park offering 
thrill-seekers three rollercoaster 
rides. 

The Brisbane area will also 
play host to 75 international con- 
ventions during the course of the 
year, reinforcing the estimated 
AStim boost Expo 8S is already 
giving to the local economy. 

indeed, toe main concern about 
Expo 88 is no longer whether it 
will be a success but whether 
Brisbane can cope. Expo’s organ- 
isers insist there will be no 
accommodation shortage. As of 
last month, more than 2m room- 
nights were still available in Bris- 
bane and the nearby Gold and 
Sunshine Coasts. 

Even financially. Expo 88 can 
claim to be setting a precedent 
The only government funding it 
received was a loan. And accord- 
ing to Sir (Jew Edwards, it will 
turn a wnafi surplus. 

About A*150m of the A5450m 
budget will be recouped as ticket 
revenue, a good pro po rtion of it 
from advance sales. Another 
A$125m will come in from exhibi- 
tor rentals, sponsorships, and 


licen ftpc to sell merchandise, food 
and beverages. . . _ .. 

The third major contribution 
will come from the Expo site 
Elaborate as it may now 
seem, like all fiairs it is only tem- 
porary. He south bank of Bri fr 
.hang 's River, once an industrial 
alum, will be redevelo ped. 

A consortium called River Qty 
2000 has agreed to pay AglSOm 
for toe balk of the site. Bemain- 
Ing parts will realise another 
A830m. Since the area originally 
cost toe Expo authority around 
ASSSm, the ale will ensure a sor* 
Ptos. _ _ . 


hold talks 
on Western 
Sahara 


THE GUNS have fallen in West- 
ern Sahara ahead of the arrival 
today of Mr Javier Fere* de COet 
jar, the United Nations Secretary 
General, in Morocco today to by 
to negotiate an end to the 


African territory, Ranter reports 
from Rabat. 


No fi ghtfr'g has hem reported 
lor more than three months -in 
the conflict pitting Morocco 


artificial island, wfll te built 
a waterfront convention centre, 
hotel, casino, a tourist-oriented 
yrni r-f wnmfl rcial centre, 

all set in paHrimvi 
The participants will mean- 
while have moved on. The next 
Expo — the 23rd since world fairs 
began at Crystal Palace inXun- 
<joninl8SI - will he at Seville to 
Spain in 1992. Preparations are 
already under way. Unlike most 
recent events, it will be a “uni- 
versal” expo. The projected atten- 
dance is 3 0m. 


ggamsi ingciinuTWM*- . .. 

Front guerrillas fig htin g fog ado- 
pendenca. 


Mr Perez de CueSar wfll first 
see King Hassan before flying an 
for fadfca with the leaders of 
Mauritania and Algeria. He wfll 
also meet top Ptdisario figures In 
Algeria. 


He is expected to push for com- 
promises over arrangement* fora 
UN-sponsored referendum on 
self-determination in the terri- 
tory. 


Taiwan trade goal eludes US 


BY MARTIN WOLF M TAIPEI 


Tamil Tigers 
kfll 39 in 
ambesb attacks 


Nigerian nationwide strike ends 
as detained union leaders freed 


THE US has admitted that, after 
four days of intensive trade talks 
with Taiwan, it has failed to 
achieve its mam goal - a firm 
bilateral trade liberalisation plan 
for 1988. 

The US delegation had a long 
fl wmHa TnrhuHng imn mvpri pro- 
tection of intellectual property, 
more liberal access to Taiwan’s 
finanHal mariwfa^ farther liberal- 
isation of imports of agricultural 
products, additional lowering of 
industrial tariffs and removal of 
a large number of non-tariff bar- 
riers. 

However, the discussions - 
the first general trade talks 
between the two sides for a year 
- were described as a useful con- 
tribution to what the US views as 
a continuing process. 

Economics Vice-Minister Wang 
Chien-Ghien claimed to be quite 
satisfied with the talks, which 
ended at the weekend. They were 


“not a battle between winner and The US goal on tids issue is to 
loser,” he said. * wteff l nuHnwiI t reat m e n t to for- 

Also of interest was procure- eign suppliers, 
meat from US suppliers for mater Even so, the Taiwanese irufi- 
government projects, this befog cated wflfingnfiss to allow four 
the most direct way to reduce the new US insurance companies to 
bilateral imhaiann* be aet up each year, but iwgjgtoH 

Washington's a genda is that fiwmr-ial nmrtetii illy 
the recognition that Taiwan has be liberalised step by step, 
become the US’s fifth largest No progre ss was achieved on 
trading partner, with a bilateral agriculture. The US delegation, 
trade surplus of $16hn last year, ended by reiterating its opening 
Taiwan also possesses the requests, including progress 
world’s third largest re se r v es of towards the eliminattnn of sobst- 
gold and foreign exchange. dised rice exports. 

The US, which argues that Vice-Minister Wang stated that 
Taiwan to adoot nn fa-ire Taiwan would consider low- 
equivalent to those of other ering agricultural tariffs, an issue 
major trading nations, was disap- an winch tire Government feces 
pointed at Taiwan's unwilling- severe domestic pressure. He did 
ness to extend bilateral copyright announce, though, that Taiwan 
protection to fhture infringe- would consider lowering tariffs 
marts of pre-1975 works. an 130 industrial goods. The US 

Taiwan also indicated that ft delegation repeated its desire to 
did not want to establish aisee further reduction in tariffs, 
“world-class financial centre", especially the high on e*. 


By Uervyn de Sftva 


BY MICHAEL HOLMAN 


TAMIL Tigers killed 89 people in 
attacks in Sri Lanka over the 
weekend. Almost all the victims, 
including six soldiers, were Sin- 


I The soldiers and seven other 
1 passengers were kitted when the 
TSgess muhnahafl a van in the 
I island’s northeast On Sunday, a 
state-owned bos hit a Tiger land- 
mine mi a road leading to Trin- 
comalee, hCBng 28 passengers. 


j TRy at tacking ignlatpd Sinhulowp 

"settler-colonies” and Moslem 
h ome ste a ds, the Tigers are put- 
ting tremendous political pres- 
sure on President Junius Jaya- 
wardene. 


The em e r gence of two armed 
youth groups called Jihad and, 
ffiaboflah has alarmed the Gov- 
ernment. 


A NATIONWIDE strike in 
Nigeria to protest against 
increases in petroleum prices 
ended yesterday following 
intense negotiations between 
government officials and labour 
leaden. 

The Government has agreed to 
the mrinri demand that 

four detained union l eaders be 
released the Labour Ministry 

in a statement issued after five 
-hours of negotiations with eight 
miinn leaders. 

Labour Minister Aboubacar 
Umar mnda no mention of the 
unions’ second demand that 
there should be no further petro- 
leum price increases. 

There was no immediate com- 
ment from the union leaders. 

May Day rallies were banned 


in Nigeria as senior government 
and twite ymim nfltefalfl met yea- 

terday. 

A spokesman for a six-member 
labour delegation, speaking 
before the meeting, «dd it would 
demand the release of union offi- 
cials detained fay government In 
an effort to curb what has 
become a sustained protest 
against the military govern- 
ment’s economic austerity pro- 
gramme. He said the delegation 
would also seek a meeting with 
President Ibrahim Babanglda. 

The protests arose from a mid- 
April rise in foal prices, and at 
lost ax people died in the north- 
ern city of JOs. 

Yesterday was tile May Day 
holiday and Lagos, the country's 
mmn city, was quiet Last week 


torn* and Insurance -worker* 
stayed away from work, as dU 
many hospital workers, and bus 
se nd ees were disrupted by strik- 
ers. The city’s international air- 
port, htt an Friday by absences of 
technicians, was reported' to he 
operating normally 
Further strikes this week will 
wTHferHnp toe fact that the mat- 
tery adminstration’s authority is 
being steadily eroded, and the 
successful defiance of bona on 
demonstrations suggests that its 
popularity is low. Relaxation off . 
its economic austerity pro- 
gramme might restore some net 
support, bat that would Under- 
mine its relationship with the 
International Monetary Fund and 
the World Bank, co-architects of 
the programme. 


: .-7 '■*?.* • 


Warner Stakta; 

RrsJ Vice President, 
foreign Exchange 
-end Treasury, 
wsh Amosamaaord. 

.Senior Woe Bwhteot . . 
Ttocetgn Exchange. 


War ‘affecting 
one-third of 
Mozambicans’ 


Roh appoints ex-army 
chief to top party post 


BY OUR FOREIGN STAFF 
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Swiss Bank Corporation: The professional interface . 


When Hie markets are racing 

to keep up with the news i, 

the news can’t keep up with the markets. 


MORE thnn one- thir d of Moeani- 
bique’s I4m people have either 
fled the country, been displaced 
from their homes, or directly 
affected in other ways by the war 
waged by the South African- 
backed Mozambique National 
Resistance (MNB), says a report 
published in London today by the 
British charity Christian Aid. 

The report, “Mozambique; 
Caught in the TTOp", describes a 
systematic campaign of destruc- 
tion in which villages and crops 
have been destroyed, livestock 
slaughtered, and civilians massa- 
cred. “Conditions in areas 
attacked by the MNR are hor- 
rific,", Jenny Borden, head of the 
orga nisation s's Africa section, 
said yesterday. 

.The description of the rebels’ 
tactics is corroborated by an 
analysis of the war released last 
month by the US State Depart- 
ment At least 100,000 civilians 
have been kilted by toe MNR to 
the last two years, says the anal- 
ysis in a carefully -researched 
indictment A farther lm have 
fled to neighbouring countries. 

The rebel body was created to 
1977 by the white Rhodesian gov- 
ernment South Africa took over 
the MNR after Rhodesia became 
Zimbabwe in 1980. and has con- 
tinued to support the rebels. 

” Mozambique : Caught in the 
Trap”. Third World Publicati on s, 
151 Stratford Road. Birmingham 
Bll 1RD. £2.95 


PRESIDENT Roh Tae Woo of 
South Kore a yesterday named a 
controversial former Army gen- 
eral to a top post in the ruling 
Democratic Justice Party. 

In an unexpected move, Mr 
Roh appointed Mr Park Joon 
Byong, a former four-star gen- 
eral, to the position of 
secretary-general of the DJP. A 
long-standing parliamentarian, 
Mr Yun Gil-jung, 71, was 
appointed party chairman. 

Mr park. 57, is Warned by fee 


of Kwangju to May 3380 to which 
at hast 193 people were killed. 
■Hie people of Kwangju and 


opposition political figures still 
bracket Mr Park along with for- 
mer Presi d e nt Chun Doo Hwan, 
Mr Roh - then a serving major- 
general — and two other army 
c hi ef s , as the "five enemies” off 
Kwangju. 

Mr Park has often denied his 
alleged culpability la toekflltogs 
which resulted from the suppres- 
sion of the uprising. Be was not 
in charge of the initial military 
operation to quell the uprising - 
which was co nduct ed by para- 
troopers — but with moppfog-up 
operations thereafter. 

In the past, he has welcomed 
an inquiry into toe events of May 
1980 in the belief that his Mnw 
would be cleared. 



President Rah 


Mr Park takes over the pad of 
DJP secretary-general from Mr 
Sim Myeong Bo, a mo de rate for- 
mer newspaper editor who 
resigned yesterday morning 
along with 27 other key DJP offi- 
ciate to take responsfoflity for the 
party’s disastrous showing to toe 
April 26 general election. 

The party reshuffle had been 
widely predicted. Government 
officials said that Mr Roh is also 
-expected to drem some unpopular 
ministers from ids Cabinet some- 
time this weak. 


SHIPPING REPORT 


Crude oil tanker rates weaken 


The financial markets never stop, and the 
pace in foreign exchange can get dramatic. 
With information flooding in at electronic 
speeds, you need to sift out what’s new and 
what's not, and what's relevant to you. 

You cant keep up with the whole world, but 


you can work with a partner who's in the 
markets constantly. A professional whose 
advice and timing you can rely on. 

Try us out in foreign exchange, and find out 
what we can do for your business wherever 
your business takes you. 



BY KEVIN SHOWN, TRANSPORT CORRESPONDENT 

KA ? E ®„ F 2 B .. most ctessf®, of Elsewhere, there was little was an increase in inouirtes 

ertute cfl tanker weakened last activityin the West African mar- towards theeud of 

week as representatives of the ket and rates continued to be ftg fry fell in 

Organisation of Petroleum weak. Worldscale 55 was paid for hut there 

Exporting Countries discussed a ship of 124JXJ0 tonnes for dte- rate for craKs-UKff^H^fT^ 

output redactions in Geneva, but, chai-ge in Fran ce. Earlier, Amen- ere. iSh^v miSSS ^S^ 
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were depressor} by the availabil- 
ity of around <L5m tonnes dead- 
weight of tankers. 

E. A. Gibson, the London bro- 
kers, said a shipment of 23S.0Q0 
tonnes to Taiwan was fixed at 
Woridscale 38, while French char- 
terers were paying around Worid- 
scale 35 for Western discharge. 

Brokers said there was 
renewed interest to clean prod- 
ucts carriers of around 50,000 
tonnes for the run to Japan, for 
which rates increased to World- 
scale 150. The firmer trend for 
products tankers also encom- 
passed ships of around 30,000 
tonnes, for which rates of aroond 
Worldscale 170 were obtainable 
to similar voyages. 

For the shorter voyage to 
India, ships of around 25,000 
tonnes were receiving Woridscale 
235, with an additional 10 points 
fur loading in the northern Gult 


USA 000’s 
% 

UK 000»s 

% 


Mar.’88 

6,801.0 

54 

2JS92J 

93 


FA.' 88 
6,938.0 
5.7 
2A653 
9.6 


Jaa.’sa 

7,046.0 

2,7223 

9.8 


M*r. 87 
7,791-0 
65 
3,143.4 
113 


W. Germany 000’s 

% 

Netherlands 990’S 


Belgium 000’s 
% 

Japan 000’s 

% 


FdL*88 

25165 

93 

700.7 

199 

4763 

115 

1560.0 

2.70 


2518.7 

9.2 

7003 

123 

4935 

15603 

2.70 


OgB. 87 
230 83 
8.4 
6975 
123 
498.4 
123 
1520.0 
250 


Feh.’87 

2,4875 

9.0 

708.7 

125 

5885 

125 

1,740 

236 


France W0*s 
% 

Italy 000*5 
% 


Jan.'88 

25893 

115 

3531.0 

153 


Dee.*87 

25765 

, U - A 
3,4475 
14.8 


N«v.*87 

2,670.4 

• U-4 
3325.0 
145 


Jan.*? 

2,728.7 

215 

3330.4 

^143 
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UK NEWS 


Tighter security expected 
Netherlands killings 



BV WCHAQ. CASSELL AND HSIAN COOKE 

A TTGHT^NttWJ' of security -iffCH 
ceduresfor British forcessmiug 
in ■ Europe Is expected to be 
regratedto tbe GommoBs today 
5T.Hr George Younger, the 
Defence Secretary, after the mar- 
das by the IRA of three off-duty 
servicemen to tbe Netherlauds. 

Jjfr Younger, -who has already, 
jptefewt. thsat. everything possible 
wm be done to. increase; aecortty 
far servicemen bn the Rhine,- is 
also likely to give MPs a progress 

OQ 1nvestig fltwwwiiY>ty> ^hp 




The^attadcs, which seriously 
lqSnred three farther British sol- 
(fins, will in addftkm bn raised at 
tomorrow’s scheduled meeting in 
Dublin of the Anglo-Irish inter- 
governmental conference. 

The Irish 7 Government has 
already made dear that it 
intends to raise the March shoot- 
ings. of three IRA members in 
Gibraltar. Last week, Mr Charles 
Haeghey, the Irish Prime Minis- 
ter, said he was' “gravely con- 
cerned*’ about disclosures mad e 
In a Thames TV programme 
aTteg iri g that those tnitpH <h Rfl y 
raltar were shot while their' 
hands were in the air. 

The weekend murders in the' 
Netherlands will now be added to 
the Dublin agenda, with both 
governments expected to focus 
their. attention notonly on ways 
of strengthening crossiorder co- 
operation but also on efforts to . 



Char] 


orles Haughey: condemned 
the Nethatfands kflttngsH 


combat IRA activities on the Con- 
tinent. 

Mr Baughs said yesterday 
that he totally condemned the 
latest killings, while Mr Alan 
Dukes, the leader of the opposi- 
tion Fine Gael party described 
the kflHbgs as despicable. He said 
the Provisional IRA had shown 
by its actions that it was “the 
enemy of all of us.” 

Reports in Dublin indicated 
that Sunday's kffiing w were not a 
Gibraltar revenge attack. One 
source suggested that it might, 
along with the Sighted Gibraltar 
rrrteginn, baveformed part of an 
IRA terror campaign intended to 


demonstrate the terrorist organi- 
sation’s continued ability to 
strike at British targets. 

An IRA statement issued in 
Belfast 12 hours after Sunday 
morning's attacks said: “We have 
a simple message for Mrs 
Thatcher - disengage from 
Northern Ireland and there win 
be peace." 

The statement went on to 
make an obvious reference to 
Mrs Thatchers attendance at an 
airport ceremony for the bodies 
of the two array corporals killed 
during an IRA funeral in Belfost 
in March. “There will be no 
haven for your military person- 
nel and yon will regularly be at 
airports awaiting your dead." 

The IRA has frequently shown 
that it can mount attacks on the 
Continent, where military per- 
sonnel are often less protected, 
presenting more public t ar get s . 
In 1979 the IRA killed the British 
ambassador in The Hague and 
his Dutch assistant A year later 
the IRA shot dead a British colo- 
nel serving with the British army 
on the Rhine. It shot doad a 

Ttolgtan banker, mistaking him 
for a British dipinmat. 

There have also been several 
IRA bomb attacks against the 
British military hi West Germany 
and Belgium. A year ago, a 22 
bomb exploded at a Nato officers’ 
dub near Dusseldosl More than 
30 people were injured. 

Justinian, Page 6 


Labour boosts attack 
on ‘uncaring 9 Tories 

BY OUR POLITICAL CORRESPONDENT 


LABOUR PARTY 1 leaders, encour- 
aged by signs of increasing popu- 
lar support, yesterday sapped up 
attempts to portray,, the Govern- 
ment as uncaring arid authoritar- 
ian and to show that . Mis 
Thatcher has lost political credi- 
bility. , 

Buoyed by * weeJpaadMraipdtt 
that puts Labour. 4 hs!j 2 percent- 
age points behind life Conserva- 
tives, and by iwHrathm fl flint the 
party may w better tiipn expec- 
ted in Thursday's local H potions, 
party spokesmen mounted a co- 
ordinated campaign to-highlight 
the Government^- recent prob- 
lems. . /. . 

In spite of. the recent social 
security concessions and: the 
completion of 'the Commons 
stages of the Local Government 
Finance J901 - . .which includes 
proposals, for -a community 

tnrijn&nce SwWjf * 

16ovcnpnmd sources. 
denied reports fbat, rafter the 
MECs Stqhny passage through the 
rjMTnrm)i g M y-g Thatcher wuLthla 
week attempt, to fces&aff a com- 
raunfty charge rebefiton hi the 
Lords by addressing a special 
meetingef They petts. 

- A meeting at' some, stage is not 
bring ruled oi^; however. If it 
g era gn ee, Mrs T^t &her^ iH 

that it has beenltiHy debated in 

the Commons. 7 

Thereareexpectationsth^t,as 
tothe Commons, attempts mtefxt 


be made to alter the Mil to 
ensure that it takes mare account 
of people's ability to pay. Yester- 
day Lord Chelwood. a Tory pear, 
said be believed the 
would meet widespread hostility 
in tire Lords. 

. Mr Gerald Kaufman, the 
shadow Foreign Secretary, led 
yesterday’s Labour attack and 
suggested that recent, events 
‘might signal a taming point in 
tiw political history of the 1900s. 

Mr Kauftnan, addressing a May 
Day rally in South Wales, said 
Mrs Thatcher’s credibility had 
. taken “an unprecedented beat- 
ing" while Labour's had been 
^enhanced by its on the 

poll tax and social security 
changes and by its defence of the 
Nhtianal Health Service. 

Mr Bryan Gould, Labour's 
trade and industry spokesman. 
Skid 'at the weekend that Mrs 
ThatchO^ "image of tmshakea- 


bte ra8t)lnticm n had disappeared 
hr -thie Wake- of the Government’s 
recent policy changes. In another 
speech yesterday, he said the 1 
Government had “made greed its 
moral code” and offered a future 
la which Britain would be "abru- 


Council link 


tal and selfish society.” 

The Mori poll for Times News-. . 

papers said the Conservatives! remmn with restitutions and 


had 44 per cent support nation- 
ally. Labour is an 42 per cent, 
with 6 per cent for the Democrats 
and 5 per cent for the Social 
Democr a tic-Party.- The poll indi- 
cates a. 1A per cent swing to 
Labour since the same local 
council seats wrae last contested 
in 1964. 

\ Local elections. Page 7 
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NotiGe of Early Redemption 

. NEStlJE HOLDINGS, Inc. , 
Exteitdtbfo Nodes due 1988/91 
r — f ofVS$ lOOOOOOOO : 


Notice Is hereby given Jn accocdance with the Desorption of foe 
NcrtesthmNestldHoWhoa,lnc.wWw«tor8daema2Mtheabo^ 
hwrtkmedlfoteaonJuhe6,l®a(the , 1 ! ledBnYaionDate’)alt00%. 

Payment erf' principal anti iriteresf WB be made on or after the 
nadangrion Pate against prawrta»°n and surrender of the Notes 
together wmiaiiinmatiaBdtxxipohs attha offices of any of the Pay- 
ing Awnta Rated below. On and after the Redemption Date, the sole 
right of a hoWarshaB be to reoaNe the principal amount ot the Notes 
phis WaNrestwsaiJed thereon to the FtademptlonData. 

R8CALANDPf»4CtPM. PAYMQ AOEWT 

»9teihCoiiKwettai./^ai«rt«nwt^1^0triBMW/S^^ 

naiiuiia n ii iW lsi*iHwvmtiniSBlT ft tiim m hn nrn 

. « w Wi PsiA C^«pofali o ivtiwlBii 


May 3.1988 
May 10. 1988 
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to develop 
Manchester 

By tarn Hand Hon Fazey, 
Wort h am Correspondent 

MANCHESTER City Council 
Manchester Ship Canal Co 
(MSCQ are to form a property 
development company to operate 

Wilton from rannl mainly in 

the city's economically lagging 
eastern suburbs. 

Profits will help to buy the 
council out of its statutory right 
to a majority on MSCCs board. 
That will enable MSCC to control 
all its own borrowings and to 
proceed unfettered with other 
developments. 

Those include an out-of-town 
retail centre awaiting govern- 
ment approval, which would 
have involved councillors in a 
riash of p olitical ami sharehold- 
ers interests. 

The canal was acquired last 
year by Mr John Whittaker, the 
property developer who chairs 
Peel Holdings, after an eight- 
month takeover battle. 

He used Highams. a wholly- 
owned private industrial textiles 
company, to buy a majority of 
preference shares which carried 
the same voting rights as the 
equal numbers of more expensive 
ordinary shares. Most of the lat- 


tixKZsands of small shareholders. 

Mr Whittaker recently sold 
Highams after transferring its 
MSCC shares to Greathey Devel- 
opments, another private com- 
pany be owns.' 

The council and MSCC have 
announced their intention to end 
the council’s board majority but 
have had difficulty in working 
out how to do so. 

The majority arises from the 
city helping MSCC out of finan- 
cial difficulty in 1904 ami 1950. 

MSCC owes Manchester £7m. 
Mr Whittaker says that can he 
repaid quickly. However, the 
city’s Labour leaders asked for 
£lOm to surrender board power. 

The vehicle to make the other 
£3m is the new property com- 
pany, to be called Manchester 
Ship Canal Developments. 

The dty will own 49 per cent 
and will sell it land on which to 
build. The company need not pay 
for any land until eight years 
after each conveyance. Outstand- 
ing sums will be interest-free. 

Land developed by the com- 
pany will be retained by it, 
except where housing has been 
built for sate. 

If the company’s net assets are 
less than £6m after three years, 
Greathey will put in cash to 
make up value. The city’s entitle- 
ment to that would then be half. 

The deal includes the dty help- 
ing to get a harbour revision 
order through Parliament so 
legal changes can be made to 
MSCCs const i t uti on to allow a 
new board structure. 

Mr Whittaker will keep the 
canal's disused upper reaches 
open for navigation and fulfil all 
drainage obligations. The canal is 
main drainage channel for 1,000 
miles of streams and minor rivers 
comprising most of the Mersey 
ba si n- 

Mr Graham Stringer, council 
leader, believes that keeping the 
upper reaches open, for pleasure 
craft at least, win help to regen- 
erate Manchester. 

The issue helped to win Labour 
over. It was something the 
canal's previous management 
was loth to do. A mutually 
acceptable city council nominee 
will be an MSCC director. 

This will Set Up an interlinking 
directorship with the new prop- 
erty company, the board of which 
must be unanimous on decisions 
worth more than £100,000. 

The last issue seems to be the 
scale of ma na g eme nt fees paid to 
MSCC for all successful projects 
the property company. City 
‘ call this rather high and 
will ask independent consultants 
to assess reasonableness. 


Tory MPs 
press for 
Rowntree 
bid referral 

By Michael CassoU, 

Pofflfcal Correspondent 

THE GOVERNMENT faces 
mounting Tory backbench 
pressure to refer the bid by 
Nestle of Switzerland for 
Rowntree, the York-based con- 
fectionery group, to the 
Monopolies and Mergers Com- 
mission. 

About 20 MPs, j pf4pfling Mr 
Michael Heseltine, have so for 
signed a Commons motion crit- 
irismg the "predatory actions” 
of overseas companies which it 
claims are themselves pro- 
tected from takeover by their 
national laws. 

Mr H«»w»itiiiA has written to 
Lord Young, the Trade and 
Industry Secretary, voicing his 
objections to the proposed 
£2.1bn takeover. 

Mr Heseltine said yesterday 
that acquisitions involving 
countries that usually treated 
each other as equals were 
often acceptable. 

However, he accused the 
Swiss of acquiring businesses 
abroad white denying foreign 
companies opportunity to 
operate in Switzerland. 

The Department of Trade 
and Industry said it knew of 
no blanket law forbidding for- 
eign takeovers of Swiss compa- 
nies. tt is investigating possi- 
ble restrictions. 


Eric Short on why Black Monday did not cloud pension funds’ future 

Through the crash without a scratch 


THE REACTIONS of investor 
groups to Black Monday - the 
name given to the day on which 
the stock market collapsed last 
autumn - generally comprised a 
mixture of incredulity and 


But as for as actuarial consul- 
tants advising company pension 
schemes were concerned, the 
response can only be described as 
one of complete indifference. 

Mr Tom Ross, a partner with 
the consulting actuarial firm 
day and Partners, told pension 
fund administrators at the recent 
annual conference of the 
National Association of Pension 
Funds in Blackpool: "The stock 
market crash was an irrele- 
vance." 

The return on pension fund 
assets last year, according to the 
WM Company, the largest of the 
firms measuring pension fund 
performance, was 3.4 per cent 
including property investment or 
2.4 per cent excluding it. In com- 
parison, employees' earnings rose 
by R5 per cent ami retail prices 
by 3.7 per cent 

Since the primary objective of 
the investment ot the assets of a 
final salary - based pension 
scheme is to outperform earnings 
growth, the conclusion is that 
pension fund surpluses are at 
least going to be reduced and 
that contribution holidays will 
came to an mid. 

However, Mr Ross told dele- 
gates that over the short term 
they could look forward to cont- 
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inning surpluses and contribu- 
tion holidays. 

He gave a simple explanation 
for that apparent paradox. In his 
valuation process, the actuary 
compares the expected benefit 
payment outflow from the fund 
with the projected inflow through 
contribution payments and 
investment income. 

To get an easy comparison, be 
discounts outflow and inflow to 
find a present value of liabilities 
and assets - the excess of the 
value of assets over liabilities 
being the actuarial surplus. 

Since most pension funds have 
a positive cash flow and there is 
no pressure to sell equities oi 
any other investments to meet 
liabilities, the actuary regards 
equities as providing an increas- 
ing stream of dividend income. 

The stock market crash was 
irrelevant, because for valuation 


purposes equity share prices are 
irrelevant. The driving force in 
equity values, as for as pension 
actuaries are concerned, is the 
current level of equity dividend 
payments and expected future 
growth in dividends. 

On that basis, the actuarial 
value of the FT- Actuaries All 
Share Index has in recent years 
lagged behind its market value as 
shown in the table. Even after 
October, there is still a positive 
gap between market and actuar- 
ial value. 

Dividend growth on UK equi- 
ties has been extremely buoyant 
in the past few years and did not 
falter last October. 

Mr Ross showed that during 
1987, real dividend growth (actual 
dividend growth Iks retail price 
increases) over the four quarters 
was 1.4 per cent, L3 per cent, 3J 
per cent and 2J3 per cent But in 


tile first quarter of this year, real 
dividend growth was 4.1 per cent 
and Mr Ross said the market was 
predicting such strong growth 
would continue. 

Iu those circumstances, it is 
quite possible for the actuarial 
value to exceed the market value. 
Indeed, Mr Ross said the dividend 
growth would be strong pnmig h 
to ensure surpluses at the nest 
actuarial valuation of pension 
frmds. even though companies 
are currently not making contri- 
butions to the scheme. 

That is the result of the mas- 
sive growth that has taken place 
in the size of pension funds. In 
1980, a sample of the 30 largest 
schemes showed that fund values 
averaged 2.5 times the company's 
payroll By 1986 they averaged 
four times and might reach five. 

The growth has a significant 
gearing effect With buoyant con- 
ditions, this gearing magnifies 
the amount of surplus emerging 
from pension schemes — hence 
Mr Ross can predict continuing 
surpluses. But he was far less 
confident about the long-term 

He warned delegates that a 
repeat of conditions in the mid- 
1970s could easily result in sur- 
pluses being replaced by deficits, 
even using the discounted divi- 
dend growth value. But because 
of this gearing, the size of the 
deficits would be magnified. Mr 
Ross predicted levels of at least 
50 per cent of payroll - a level 
that would require a doubling of 
the normal employer contribu- 
tion rate to elimina te. 
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Whether you're plotting the course of 
a new power cable or mapping a whole 
geographical region, mistakes discovered 
too late can be costly, time-consuming, or 
even downright dangerous. 

Which is where Siemens SJCAD can 
help. 

SICAD is an interactive geographical 
information system which will store data 
of all kinds and help you produce accurate, 
computer-generated maps and plans 
that wW speed the planning process, as 
well as efiminaiing the possibiGty of costly 
errors. 

In short, SICAD is the flexible, foolproof 
way to enhance and extend planning 
efficiency across a wide range of carto- 
graphical applications; a planning system 
geared to meet today's - and tomorrow's - 
demands for higher planning efficiency 
Siemens is one of the world's largest 
and most innovative electrical and 
electronics companies, with a clear 
commitment to providing a consistently 
high standard of service to our customers 
- particularly in 

• Medical Engineering 

• Factory Automation 

• Communication and Information 
Systems 

• Electronic Components 

• Telecommunication Networks 

In the UK alone we employ around 
3000 people in five manufacturing plants, 
research and development, engineering 
service and other customer related 
activities. 

ror lunner inTorrnauon on oiemens 
send for our new booklet 'Siemens in 
the UK*. 

Siemens Limited, Siemens House 
Windmill Road, Sunbury-on-Thames 
Middlesex TW167HS 
Telephone: 0932 785691 



The SICAD Interactive geographical 
information system. 
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EXPRESSWAY 


v first, there’s Laura Ashley. 
^ Then Hotpoint. 

Then Rowntree.Then Ferodo. 
Then Austin lay Ior 


Then there’s space for 
your factory. 


If you move your business to Gwynedd you’ll have 
some distinguished neighbours. 

They’re all very successful enterprises set in 
beautiful surroundings. Their staff live in places where 
tourists love to spend their holidays. 

There’s plenty of room for you. Sites and premises 
in strategic locations have been made available for 
newcomers. You can choose from new or refurbished 
factories. Workshop units start as small as 150 sq. ft. 

Operating costs for commercial and industrial 
properties are about 30% of those in the South East. 

If you want your company to join the distinguished 
names above, call Eurwyn Lloyd Evans on (0286) 4121 
or Helen Winter-Jones on (0222) 388398. Or send off 
the coupon. 

I want to know about Gwynedd, MVNfales. 
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Send to: Welsh Development Agency, 

PO Box 100, Greyfriars Road, Cardiff CF1 1WF. 




Deutsche Sietflungs* 
und Landesranunbank: 
Borm/Beiin 


DM 100000000,- 


Ftoatlng Rato Notes 
SchuMverachreCbiniflen— Serf* 223 
1986/1996 


For the three months 308i Aprill 988 to 2Wh July 1988 the notes wB 
cany an interest rate of 3,35% (FBjor less 0,1 0%) per annum with a 
coupon amount for PM 41,88 per DM 5 000,- note. The relevant 
interest payment date w* be 1st August 1888. 

Listing in DQseekfcri und FtenMurt 


Australia and New Zealand 
Banking Group limited 

(h »^p o*mgt t n h limned BafciBty « the State of Vkiana) 

U.S. $300,000,000 
Perpetual Capital Floating Rate Notes 

For the six months 29th April, 1988 to 3lst October, 1988 the Notes 
will cany an interest rate of 7.5875% per annum with an amount of 
interest U.S. $389.91 per U.S. $10,000 Note and U.S. $9,747.83 per 
U.S. $250,000 Note, payable cm 31st October, 1988. 

■ Listed on the Luxembourg Stock Exchange 


DSL Bank 

Deutsche Stodunge- und LsndsstentstAank 
Kennedyaflee 62-70, 5300 Bonn 2 
Telephone 0228/889-215 
Teletax 228324 DSL Bank 
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Kerin Brown looks at European Ferries’ fight for profits , 

High stakes in battle at Dover 

C J - — w » L — 14 M 


THE INCREASINGLY bitter bat- 
tle between Peninsular and Ori- 
ental Steam Navigation and the 
National Union of Seaman over 
ferry crewing at Dover hides a is 
huge gulf in the relative impor- 
tance Of the dispute to the two 



fen by just over 12 par rant over 
the next five yean to be competi- 
tive when the tunndopens. 
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For the NUS, battered by a 
pharp fall in ite deep-sea member- 
ship and negotiating a possible 
merger with the National Union 

one of tim^R?fe 
two large ferry operators would 
be a mortal blow. 

For F&O, the straggle with the 
NUS is a vital test or whether its 
E u ropean Ferries subsidiary can 
match the profitability of the 
group’s other interests in strip- 
ping, constructtem and services. 

At the same tune, however, 

European Ferries Is b^mTI in the 
context of the ghrap's overall > 
financial strength; at £1 3 - fim it 
accounted tor only 4.7 per cent OF 
last year’s pretax pro fi t of £282m. 

The dispute has so far cost 
P&O less than £Sm in lost reve- 
nue ami considerably less In lost 
profits, because of the huge 
savings made cm wages. The cost 
has to be set against potential 
cost-savings cf £&n a year which 
will feed straight through to the 

‘tofllrt.eTtand.nemarnia » In .rc«^,^Thn Pride of Kant ntDo«r 

agers are that they did worse state than had appeared Second, the community also 

not muter negotiations with the during the takeover negotiations, proposes to phase out duty-free 
intention of breaking the NUS. P&O has attacked the root of sales as part of the process of 
There is anger over the refusal of these problems by replacing most campktiiig the internal common 
tiie union to come to terms with of Euraferries* former managmi, market The GCBS s ays t his 
what F&O views as stark reality, closing the headquarters and could add 25 per cent to feres. 

None the less, the company pushing through cuts in the sho- The real challenge facing F&O. 
seems to have given up all hope reside wor kfo rce. however, is the proposed Channel 

of a rapprochement with the NUS Seen in tins context, the As- Tumid, already under construe- 

and placed its hopes on a success- puts with the NUS is simply the firm afej tn apart in 1993. 

fhl resumption of services from extension cf a management phi- AnetoFrench 

to. Calais, Bonlogne and the 

However, the shortterm gam- Externally, there are three JJ® 
ble has to be seen in the light of problems on the horizon. The ima 

the serious problems identified first, and least serious, is the ES 
by P&O when it took over Enro- European C om mu n ity ’ s proposals *vei « reny miw. 

— -»- ■ 4 a tfulwn nw Tnmtiimidl tnflinlAina fnflT 


zednee tariffs on lids scale and 
its future rajmrements 
for new tonnage vrtthotoa Idg 
reduction in costs. This u 
because the Wisent re tam a tt 
capital employed in the business 
^taoaoA aaom - is only 9 per 
cent, a level the company sayffe 

jnsufScient eventopayfOTTMtu- 


r rr*** for seamen, to gether w ith 
the earlier savings on s hore ? wiH 
wnp rate total extra pnwta of 
around aOm, some 15 per cm** 
5-a|tifaii employed, based on last 


The Pride of Kent at Dover 


Eu ro tu nnel, the Anglo-French 
consortium which will operate 
the tunnel, has based its costings 
on a passenger tariff set 5 per 
pwit in real terms below the 1986 


pean Ferries just before the Her- to extend Value Added Tax to 
aid of Free Enterprise accident ferry fares, which British shir 
Senior managers say the com- pownsrs say could raise prices by 
party tamed out to be in a far up to 9 per cent 


Eurotunnel maintains that 


8 per cent over the 1966 base, 
implying that they would have to 


* Also, they wiH maximise tire 
competitive advantages of P&O 
European Ferries’ two biggest 
ships, which are capable of °pex^ 
ating with unit costs up to 40 per 
cent less than older tonn age, 
leaving room for tariff etna in a 
battle with Euwtannd. 

P&O appears to have a choice 
between fighting 
alfflw or in alliance with S e eltri k. 
An alliance with the other large 
ferry operator would remove era 
element of the competition on the 
Channel, but it would also 
require permission from the 
Office of Fair Trading, which has 
so for indicated that it would be 
unwilling to accede. 

There is a third option, which 
is tor P&O to iota forces with 
Eurotunnel, either through -an 
equity stake or an operating 
agreement, and run what would 
amount to a joint service. 

The rationale for tiffs Is tint 
P&O has skflte in areas where 
Eurotunnel will have no experi- 
ence, such as ticketing; loading 
and scheduling. 

For the moment, the compa- 
ny’s tang-term strategy is butt 
on the belief that, wha tever hap- 
pens about the tunnel, European 
Ferries will be in a stronger posi- 
tion to fight or negotiate with 
five years of healthy earnings 

behind it 


CEGB plans power 
sharing transition 


Setting standards 
for mobile phones 


BY MAURICE SAMUELSOM 
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DRAFT proposals on dividing 
the 78 power stations of 
En gland and Wales between 
two rival wimiMnrtwi should be 
ready in the next two or three 
months as part of the prepara- 
tions tor privatising the elec- 
tricity industry. 

And from early next year, 
the Central Electricity Gener- 
ating Board tnai mg enwnit may 
start rehearsing for the day 
when the split comes Into 
effect two or three years later. 

Mr John Baker, tin CEGB’s 
corporat e managing director, 
who disclosed the plans, said 
they demonstrated the Board's 
eagerness to ex p edite the pri- 
vatisation programme 
maotbiy, although some of its 
views bad been ngected by the 
Government. 

The Government, contrary 
to the CEGB’s advice, wiH 
transfer the national grid to a 
company owned by the 12 area 
distribution boards. In the 
division of its generating 
capacity, same 70 per cent, 

biHwHng all thg rnirigar plan t, 

will be assigned to tme com- 
pany, Big G, and the remain- 
der to TJfiflp G. 

Ur Baker also said the 
CEGB would seek planning 
permission for its existing 
investment programme, and 


would bring forward plans for 
"at least one more” PWE star 
thm and a cool station this 
year. 

Hr Baker, who is expected 
to become ddef executive of 
one of the generating compa- 
nies, added that although "a 
first cut* in the CEGB’s genav 
ating a s se t s was easy to work 
oat, it could not be finalised 
until the privatisation legiste- 
flora was enacted. 

This legislation, which 
would require the elec tri city 
la dn s tr y to draw up a scheme 
for dividing its assets, was 
unli kely to become law before, 
the autumn of 1989. 

In order to "semdtise^ the 
CEGB’s management, he said 
the two packages of assets 
should be identified well, 
before the vesting date "and it 
would be wise to run the 
whole system for at least a 
year on toe new baris." 

Spelling out the w Hwta for 
splitting up the CEGB’s coal 
ami qg-fired powe r stati ons, he 
said the two generating com- 
panies should have equal 
access to indigenous and 
imported fad, a fair mix at ofi 
wiH gas t u r bine plant, n t" l ^ aT ' 
manpower char ac teristi cs and 

plant with terihwteil r»>;iipata- 
bUtty. 


BY lERRY DODSWORTH 

SEVEN BRITISH companies aim- 
ing to establish a world lead in a 
new generation of cordless tele- 
phone tarhwnlngy have reached 
preliminary agreement on a 
crash programme to standardise 
their products. 

The deal follows recent 
announcements by two of the 
eaonmnSaB, tha Ferranti electron- 
ics group and British Telecom, 
which are planning to set up 
mobile telephone services using 
ttigifai cordless phone handsets. 

If these projects go smoothly, 
the two new services, which 
would allow customers to make 
calls from certain locations using 
their own portable telephones, 
should be in operation within the 
next eight months. 

Some telecommunications 
industry executives believe that 
di gital cpr flfeflg phone technology 
could have a greater market 
potential than cellular car trie- 
phone systems, which have had 
runaway success in Britain since 
their launch three years ago. 

The cordless equipment will be 
more limited than cellular 
because callers will have to go to 
specific points to p»* up a radio 
link Into the public telephone 
system. They will not be able to 
receive calls either. Nevertheless, 
the service will be much cheaper 
than cellular phones, and cus- 


turners win be able to cany their 
own portable phonesets. 

In talks ted by the Department 
cf Trade and Industry, toe serai 
UK companies derided to deyekp 
standard systems within the next 
18 months. These will involve 
co mp r om ises by all the coqrapar 
nies, but a set of guidelines is 
expected to he esta blished over 
the next two months. 

Hie companies in the discus- 
sions are a mixture of service 
operators - Ferranti, British 
Telecom and Mercury - and 
equipment providers - Ferranti; 
Shea; the GPT group formed by : 
Plessey and General Electric 
Company; and STC, which wffl 
make a handset largely devel- 
oped by BT. 

The talks have been held 
against a background of increas- 
ing anxiety that variations to-tha 
transmission standards on toe 
equipment could prejudice the 
launch- Officials are worried that 
different systems could under- 
mine quality when it is impor- 
tant to establish a strung mann- 
ing image. 

The Government has empha- 
sised to tim UK indnstxy that it 
could lose its chance to establish 
a strong postkm in export mar- 
kets if it does not have a stan- 
dard technology to sriL 


HOW CAN YOU SUCCEED IN EUROPE 
IF YOU ARRIVE TIRED AND SIXTY MINUTES 
BEHIND YOUR COMPETITION? 

Prenez-garde, next time use London City Airport. 


londotrGlyAirporltsdes^edbybimi^sspeople 
■i specially for business doss travellers. 


Heven flights eve^r week day to Paris from 07.00hre to 
19,30 hrs; three Id Brussels and (from I6lfi May) three to 


ond London City AiiwoySL 

Direct acres from your enrorhud; only ten minutes ahead 
of flight check-in; business doss lounge mid shops; no 
wasted tmd-ing time; no 'stacking’ of planes on mrivab 
superb inflight sewice; two across only comfortable 
seating; inflight booking seances foiyow London arrival 
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only 35 minutes from Weshnmster, only 30 mirmtes from 
the Gty. (Starts 16th May). 
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Trials of a Peter Riddell looks at the political struggles behind this week’s city council elections 

tot n«L Oxford weighs up its balance of power 

MaCDiI OXFORD CITY Council has sizable housing programme, low s. Labour had 29 seats on the am- continuing SDP only four - 

UUScU increased its rates tMs year by 88 rents and past decisions to hold dl to 11 for the Tories and five suggested electoralarrancein 

Wa3M per cent Yet there is no ratepay- down rates (with no increase for ^agHf fl / for the Democrats. The third of by the latter predictably hay 

vy menard wnars ers revolt, no stimae in the three years and a 9 ner cent rise HHV / the Rents m r eieetinn nn >«»» • 
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TRAVELLERS': 'cheques and; 
travel documentation in -paper 
Sana, might be redundant within' 
^n-Agiednient at 
Thomas Gobk. the BGdkmd Bank 
1 travel subsidiary. foroccessfaL' 
It. is carrying out trials to see 
whether “smartcards", credit- 
cawteized iifeoBs . bf Elastic con- 
taining ah entire computer, can 
take . -ms. place much of the 

documentation, including, travel- 
lers* Cheques, itineraries, airline 
tickets and boarding cards. . 

The advantages' would tii*hvV 
.ail .end to the cosOyaodlabour- 
Intensive dearingofcheqoes and 
credit , cards .and greater protec- 
tion against lost, stokaLor fraud- 
ulent travellers* cheques. 

The scheme, which is in its ear- 

1(rfw4 «4niMn nlll V. ■— Z 1 " 


fly, at the business travelmarket 
Tnestoartcaid wasdeveloped in 
France in. the ©70s as an elec- 
tronic cheque book, , but is only 
now banning tp he accepted "by 
the world's flnancfal institu ti ons. 

The Thomas Copk experiments 
wffl.use.a new and sophisticated 
version, the Ultlcard,' developed 
by SmartCard inte rn ational «f 
Hew: York. It is essentially a 
pocket personal computer, with a 
tiny screen and keyboard. . 

. Thomas. Cook envisages com: 


panjes’;buying UKfcanb for their 
executives ready chained with 
electronic funds. During their 
travels they would use the card 
to draw cash at Thomas Cook 
outlets or from other, participat- 
ing financial services companies. 
The. traveller would have to key 
in a secret identity number, to 
use. the card, ensuring a high 
level of security. . - 

Because, information can be 
both entered into or read from 
the card. it could be used as an 
elecfronfe accounts book to keep 
a note afexpaoses and hotel bills . 
Bads in the office, the traveller 
would insert the card in a special 
reader to obtain a. printout of 
travelling expenses. 

. Smart-cares wfQ.be expensive, 
however, atbetween $10 and$02. 
To improve their acceptability. 
Thomas Xlook envisages loading 
the card withuseful travel-re- 
lated fa fra i n fl H nn SUCh AS train 
and night. tnnetaUes, medical 
advice andsightseeing guides. 

The Visa organisation is 
already experimenting with a 
smart card developed by Toshiba 
cf Japan as a credit card. In the 
US, smart cards are being used 
trvgfrfftMnrtg i y as electronic “keys" 
to secure premises and store per- 1 
sonal and medical records. I 


>„g Shoe shop report suggests 
^ 1,000 outlets should close 


BY MAGGIE URRY . 

THERE ARE tor too many shoe 
shops for the UK market to' sup- 
port, saysa ieport im the indus- 
try. • V 

It would take the closure cf 
1,000 of the 11^00 Shoe shops in 
Britain to leave the rest taithan 
acceptable level of- business, 
according to Verdict, the retail 
consultant ^.V ■: 

Footwe ar reta ffing -has «btwra 
sluggish growth, in sauaut years 
in spite of buoyant demand in 
other retafl'sectcra The report 
suggests thatftere has. heat a 
la ck of product innovation. - 
There are some success stories, 
however. Mark? and . Spencer. 
took a more determined approach 
to footwear in 2980 and has -built 
a. market share of about .&£ per 
cent, tt» third largest hi the UK. 
Next’s introduction of shoe 
departments hi I98f has brought 
it a I pCTcentmarketnhareftom 

high street opeotfoos.alane- - 
. Vton&ck- atoo< Jdentifiw a njgw. 


mood: of realism in footwear 
retailing. Whereas many shoe 
shop chains had been regarded 
primarily as outlets for their 
owners* manufacturing capacity, 
there is-now an emphasis on inar- 


Britiab Shoe Corporation, part 
of Sears, the dominant retailer 
•with about 22J& per cart of the 
market, has launched a. market- 
led stra te g y . It now takes only 14 
per cent' of sales from its own 
notaries. 

The economics of shoe shops 
has wors ene d during the 1380s. 
Prices have risen by only 10 per 
cent while costs have risen by 
wdl over 50 per cent 
- Rising imparts of shoes have 
kept prices down. In 1970, 
imports took 28 .per cent of the 
iwinrat compared with neariy 60 
per cent last year.. 

Verdict an Footwear Retailers. 
Verdict Research, JJ2 High Hal- 
bQrrtJjrndmWClY 6J&S45Q. 


Drop se&n in store shares 


BY MAQGUE URRY i 

STOPS' shares wiH fall 10 per 
cent rriritve to the stoA.market 
over tiie.xtext year, teokera pre- 
dict in a repwt on the sector pnb- 
hshed today. . !r ].] - . ; : 

CL-Alexandas & Gndck- 
shank argues that a slowing of 
consumer spradiag growth and 
the switch of expezuraura. frmn 


retail sales to holidays, eating 
mit and housing are adverse 
trends for stores groups. 

Meanwhile, stores are becom- 
ing more competitive, many hav- 
ing big expansion programmes. 
Low inflation of retail prices also 
means that stores’ turnover gains 
f lagging behind rises in costs, 
squeezing profit margins. 


ON THE FACE OF IT there 
seems little in common 
between the author Mark 
Twain and Mr Peter Williams, 
the managing director of 
Omega Electric, a small Glou- 
cestershire-based electrical 
engineering concern. 

Hr W illiams, ttm ngh, has 
experienced a famous Twain 
MMipbiiif- repo rts of his 
have been grratly exaggerated, 
or, to be precise, reports of the 
1 death of Ms company. He 
however, no legal redress for 
the 

Mr Williams’s brush with 
one of the international giants 
of the credit rating and infor- 
mation in dustry . Dun & Brad- 
street, has left him convinced 
fmwpante* yrftfh ashls tan 
do fft t?** if w*faf»fcAp informa- 
tion is given about them. 

The trouble began last May, 
when B&B reported that 
Omega was the subject of a 
compulsory winding-up peti- 
tion. It was not the subject of 
the petition was in fact the 

rimflarty iwrnwii Omeg a Elec- 
trical. 

The mistake only came to 
light earlier this year, when a 
client of DAB noticed the error 
and broke a confidentiality 
agreement with the agency to 
inform Omega. 

"We have corrected the mis- 
take and published an apology. 
We have gone back to them 
through our solicitors and 
made them a reasonable 
offer," said Mr Ray Fox, com- 
pany secretary of D&B. The 
two sides have failed to agree 
on the offer. 

Another agency, Infolink, 
made the game error as D&B 
and also apologised to Omega. 
But Mr Williams feels 
aggrieved that the error may 
never have come to fight, and 
that he has no legal case 
against etther agency. 

According to D&B's lawyers, . 
Oswald Hickson Collier, D&B 
denied liability on the ground 
that "matter referring to a 
subject’s financial standing, if 
published by a credit agency in 
good faith in the course of its 
business, attracts qualified 
privilege." Such privilege is 
based on the "reciprocity of 
interest between the parties 
communicating and receiving 
the information concerned," 
said the solicitors. 

Counsel’s opinion obtained 
by Omega^.cpnfirmed that it 
had no .caseTsaid Mr Williams. 

- D&B emphasised that it 
checks all publicly available 
information with the compa- 
nies concerned and takes every 
care to avoid errors. It failed 
to contact Omega abont its 
report because it believed the 
company had been wound up. 
Hr Fox said. 

"We are not indifferent to 
companies. If we have done 
something wrong, we will cor- 
rect it," Hr Fox said. He added 
that all companies could 
obtain copies of reports pre- 
pared-on them by the agency- 


NEDC to probe packaging trade deficit 


BY MAGGIE IfflMV * 

THE NATIONAL Economic 
Development Council has set up 
a working party to. investigate 
the UK packaging, industry^? 
large trade deficit - r -:-- - 
In 1986, the latest year -far 
which fibres are available, 
exports of packaging from the UK 
totalled £lhn against £L8bn .of 


The working 'party. Is chai&d 
by Mrs Rowena.MIQs; a leading, 


consultant to the packaging 
fodns tr y - She said: “Our prime 
task is to initiate action to- 
improve the inteniational trade 
performance trftiffi UK packaging 
industry." 

- The industry produces about 
£x5bn of packaging a year, and 
grew by 2Q per cent between 1982 
and 1986. However, the share cf 
the market by imports 
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I OXFORD CITY Council has 
j increased its rates this year by 88 
per cent Yet there is no ratepay- 
| ers* revolt, no stirring in the 
streets - and no one expects any 
dramatic changes in the balance 
of the council after this Thurs- 
day’s elections. Labour Party 
members will remain firmly in 
control, as they have for the 
whole of this 

The explanation for this appar- 
ent paradox is that the dty coun- 
cil accounts for only about a 
tenth of the total rates bill of 
Oxford residents. The other 90 
per cent goes to the county coun- 
cil, which has increased its rates 
by 9 per cent. 

In cash terms the city and 
county Increases are roughly the 
same, leaving an overall percent- 
age rise of 18 per cent, with little 
evidence that many voters look 
at bow the bill is constructed. 

Over the years, the role of the 
city council has been steadily 
eroded, especially as a result of 
the tightening squeeze by central 
government since 1979. As a dis- 
trict authority in a shire county, 
Oxford's main spending is on 
housing, recreational facilities 
and certain social functions. 

This year the city has lost its 
remaining £3m in Whitehall 
grant - creating a need for a big 
rates rise in view of the city’s 


sizable housing programme, low 
rents ami p ast decisions to hold 
down rates (with no increase for 
three years and a 9 per cent rise 
last year). 

Meanwhile Oxford, like an 
mnreaamg number of authorities, 
is looking to the European Com- 
munity for small-scale help on 
some projects, expecting an early 
anno uncement on social fund 
support for a women’s training 
centre. 

That illustrates growing frus- 
tration even among t raditio nally 
moderate authorities. 

Mrs Barbara Gatehouse, the 

mainstream leader of the council, 

takes pride in the construction of 
1400 houses since Labour took 
control eight years ago. 

However, with a waiting list 
still at mare than 3,000, she com- 
plains that the Government is 
severely restricting further work 
by halting a Joint project with a 
hooting trust that would cost the' 

City nothing 

Mrs Gatehouse is particularly 
worried about the housing bill 
currently going through Parlia- 
ment which will enable tenants 
to opt out of local authority con- 
trol and which is already causing 

rmn^rtarn ly 

She admits that if tenants do 
decide to opt on any scale for 
private landlords, then the role of 



LOCAL ELECTIONS 

the council will be even further 
eroded. 

The Government, of course, 
believes that local authorities 
should no longer be large-scale 
housing developers or managers. 

With the education reform bill 
undermining the role of county 
authorities in running schools, a 
two- tier structure of local govern- 
ment looks increasingly redun- 
dant, reviving the case for county 
boroughs in places like Oxford. 

After last May’s elections. 


Labour had 29 seats on the coun- 
cil to 11 for the Tories and five 
for the Democrats. The third of 
the seats up for election on 
Thursday were last fought in the 
good Labour year of 1984, so the 
party will do well to make gains. 

The Tories admit that the Gov- 
ernment’s recent problems have 
begun to be reflected on door- 
steps. However, one experienced 
canvasser said it was a matter of 
niggles and anxiety rather than 
the outright hostility of 1985 and 
1986. 

The nurses’ pay award went 
down well, say the Tories, but 
there have been complaints 
about the social security 
changes, especially by pension- 
era. Labour is also emphasising 
the cuts in housing benefit, 
which have had a big effect in a 
city like Oxford, which still has 
much private rented housing. 

If the Tories do less well in 
Oxford and nation ally than the 
opinion palls suggested until a 
few weeks ago, the other main 
battle will be between the Demo- 
crats and the continuing SDP led 
by Dr David Owen. 

The vast majority of the large 
Oxford SDP - all its councillors 
and most of its activists - moved 
over to the merged party. 

The Democrats are fi ghting all 
but one of the 15 wards and the 


continuing SDP only four - a 
suggested electoral arrangement 
by the latter predictably having 
been rejected by the former. The 
SDP portrays itself as a “con- 
structive" force in contrast to the 
"destructive" Democrats. 

According to local SDP party 
secretary, Ms Katherine MacLar- 
non, the party’s main objective is 
to show it is still in business, 
accepting that it is unlikely to 
win seats. There has been a cer- 
tain amount of activity - fund- 
raising, distributing leaflets and 
canvassing - to fulfill that aim , 
but the Democrats hold most of 
the cards. 

What Ms MacLamon describes 
as “a band of happy optimists" 
looks a pretty marginal group at 
present in Oxford - depending 
largely on Dr Owen for its 
appeal. It is going to be hard 
work to maintain the self-styled 
independent force without some 
local advances. 

However, perhaps the most 
striking impression is how, in 
spite of Tory successes in the 
1960s and 1970s, all parties accept 
that Labour will remain in con- 
trol of the city council for the 
foreseeable future - and none of 
the other parties really appears 
to care. 

They know that the real power 
lies elsewhere - in Whitehall. 


Drug companies ‘will have to prove value for money 9 


BY DAVID RSHLOCK, SCIENCE EDITOR 


DRUG COMPANIES may & 
future have to demonstrate their 
products' economic benefit to the 
health service as well as medi- 
cines’ efficacy and safety, the 
pharmaceutical industry is 
warned in a report published 
today. 

The Office of Health Econom- 
ics, think-tank of the British drug 
industry, also says in the report 
that by the end of the century* 
evaluation of the effects of medi- 
cine on "quality of life" will be as 


common as today’s use of con- 
trolled rlinirai trials. 

By then, economic factors may 
be considered in aaawaring reim- 
bursement under health insur- 
ance schemes, and even in decid- 
ing whether to permit the sale of 
a medicine, the report says. 

It forecasts that economic anal- 
ysis will be nmtertaifcBn mamLy 

by health care decision-makers. 

"Hospital managers and phar- 
macists may wish to review the 
evidence on the cost and effec- 


tiveness of medicines in order to 
decide whether they should be 
included In their hospital formu- 
lary." 

The report says cBnidans may 
take more interest in economic 
factors “when incentives change 
in such a way as to encourage 
more efficient medical practice." 

Present methods of economic 
analy tic chnnid be validated as 
fast as possible, the report urges. 

Drug companies that remain 
ignorant of the techniques "are 


likely to find themselves at con- 
siderable disadvantage in the 
foture when economic evalua- 
tions may be considered along- 
side rMwicai evaluations.” 

The report concludes that this 

mixture Of riininal and pcnnnmir 

evaluation of drugs is a “wise 
and rational approach.” 

It says that all concerned with 
the provision of health care must 
be prepared to accept more criti- 
cal economic evaluation. 


The study provides detailed 
examples of dings* potential for 
cutting medical costs while 
improving quality of life. For 
instance, when an antibiotic is 
used to prevent post-operative 
infection, savings can be 60 times 
the cost of the medicine. 

Economic evaluation in the 
development of medicines by 
Michael Drummond, George Teel- 
ing Smith and Nicholas Wells. 
Office of Health Economics, 12 
Whitehall, London SW1 2DY. £5. 


IBgfali gfats from the statement by Edwin Phillip s . MBE, Chairman of Friends’ Provident Life Office. 

Friends Provident make excellent 
progress at home and abroad. 


grown over the same period. In 
1986. imports represe n ted nearly 
a quarter cf apparent consump- 
tion. 

Import penetration is more 
than 50 per cent in the packaging 
board and fluting and lining 
paper categories. Exports exceed 
imports by a significant amount 
in only two sectors - metal cans 
and closures. 


Board 

This is the last occasion on winch I shall have the 
pleasure and privilege of ngraling to members as I shall 
be retiring after tins year's Annual General Meeting 
I have greatly enjoyed my yeara on the Board of Friends 
Provident and am proud to have been elected to serve 
as Chairman for foe past 20 years, a period in which 
foe Office has emerged as one of foe leading life offices 
in foe country. 

Trading Activities 

I am pleased to record continued progress in our 
trading in all territories. In sterimg terms our world- 
wide new annual premiums increased from £861m to 
£92ihn and single premiums from £177.5tn to £265J9m. 

New business sales in the UK were a continuation 
of onr past success. Savings and investment plans 
produced a 30% growth in new annual pre m iu ms whilst 
foe growth in single premium bonds was even more 
impressive rising from £L9m to £84 m. New premiums 
from pension schemes and individual pension benefits 
rose from £53m to £69m. About a fifth of our new 
business last year was unit-linked in Gne with the greater 
emphasis we are now placing on this sectoc. During foe 
year we started two new ethical funds. The Stewardship 
Income Trnstand the Stewardship North American 
Trust. The performance of these funds and our existing 
Stewardship Thist has been excellent. Even after 
“Black Monday?* funds continued to flow into these 
Thists indicating foe extent to which this new concept 
has caught the pobEfs imagination. 

In ftp Republic of Ireland, new annual p rem iu m 
income for ordinary life business exceeded IR£2m for 
the first time; a 50% increase over the 1986 result 
In Australia, the Office's policyofdeveloping distribution 
channels through both independent intermediaries and 
“first option" agents has reaped handsome dividends 
during 1987. In Canada, sales of new regular premium 
business feD a fitde short of expectations, but the 
year ended on a strong note with last quarter sales 
boosted by foe new Universal life policy. 

New Annual Pre miums 

1987 1986 

UK£m | 78-6 [ | 7L7 | 



IR£m 55 


AUSASm 


1&6 16J 




^"-Jg CANC$m 


New Single Premiums 

1987 1986 


UK£m 1235 


man ^ cSS-, 

AUSASm 169.3 j nso j 

jV 4 '*^ CANCSm 1 1 Hoin 


15 Old Bailey 

Last August, the reftirhishment of 15 Old Bailey was 
completed and it is now our new international 
headquarters. It includes a new Fund Management 
Room which inco r porates some of the most advanced 
information technology in die Chy of London from 
where around £6 bUDon of world-wide Investments in 
equities, gOts and property are controlled. 


UK Provident 

Last year I reported on the excellent way the 
operational merger with UK Provident was progressing. 

I am pleased to report that we have moved on to the 
next stage by petitioning the High Court for a transfer 
of the UK Providentbnsmess to Friends Provident under 
the provisions of Section 49 of the Insurance Companies 
Act A foil explanation of foe terms of foe scheme of 
transfer and a summary of a separate report by an 
Independent Actuary have already been circulated to 
members and policyholders and it is expected that the 
High Court hearing will be in June: 

Financial Services Act 

The Financial Services Act continued to be the 
dominant factor driving foe direction of life assurance 
markets in 1987. We announced last summer that we 
would be pleased to offer appointed representative 
status to experienced agents who were looking far a 
reputable company whose products they could 
confidently recommend to their clients. I am pleased to 
report that about seven hundred such agents have 
already joined us. I would like, though, to stress that we 
still regard foe independent sector as our primary market 
and we shall continue to strive to provide onr 
independent intermediaries with foe high standards of 
products and service for which we have become 
justifiably renowned. 

Abbey National Braiding 
Society 

Late last summer we announced that we had 
reached a joint marketing agreement with Abbey 
National Building Society under which their branches 
would sell Friends Provident life policies exclusively 
from 1st January 1988. This joint venture is a major 
development in our drive to widen our distribution 


diannds and we expect it to produce opportunities fin- 
foe development of new products and for extending our 
range of services to foe benefit of all our policyholders 
and agents. 

Investments 

Although “Blade Monday” as it was referred to 
by the press, will remain long in most peopled 
minds, the events of last October should be seen in 
perspective. Whilst foe fall in equity prices took the 
value of our equity investments hade to early 1987 
levels, the drop in interest rates that followed increased 
the value of our fixed interest stocks, and the value 
of our property portfolio rose strongly over foe year. 
The benefits of a wdl spread investment portfolio were 
demonstrated most dearly 

We are pleased that onr Norwich Castle Mall 
shopping development is underway, promising to be one 
of foe most striking schemes in Europe. 1 am pleased 
also to record that recently we entered into a 
conditional agreement with the Commission for New 
Tbwns for foe purchase of foe freehold interest in a 
major site in foe centre of Crawley. We intend to finance 
what mil be one of the largest regional shopping mails 
in the country at around 450,000 sq. feet and which 
wifi be developed with Greycoat Shopping Centres Pic. 
This will be onr most ambitious shopping project 
to date and we expect work to start early in 1989. 

The Future 

The new pensions legislation w31 introduce major 
changes to the design of pension schemes and pension 
benefits in foe future and create important opportunities 
for us to build on our portfolio of pension clients. 
Our 1988 Guide” is a comprehensive summary of 
foe changes and opportunities that wQl flow from foe 
legislation and has been well received in foe market. 

Providing financial services to foe high standards 
to which our policyholders have become accustomed, 
and on a cost-effective basis, is growing ever more 
difficult. It demands foe establishment of wider 
distribution channels to generate business in sufficient 
volumes to enable unit costs to be contained; requires 
considerable investment in modern technology; and 
calls for a high level of competence and experience on 
the part of our staff We are fortunate in having a 

world- wide operation already in being and in foe quality 
of foe staff who serve us in all territories. I would like 
to take this opportunity to express our confidence 
in their ability to continue to keep Friends Provident 
pre-eminent in our field in foe future: 


r - Tb: Company Secretary, Friends’ Provident 
Life Office, Pixham End, Dorking, Surrey RH4 1QA. 

1 Please send a copy of foe Report and I 

1 Accounts for the year 1987 to: ft I 
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UK NEWS 


Justice and investigative journalism 


FT IS ABSURD in one sense to 
portray Thames Television's pro- 
gramme on the Gibraltar killings 
as trial by television. The pro- 
gramme was no different from 
much investigative journalism 
which keeps the public informed 
about current affairs. 

Reporting, whether in print or 
by tiie television camera, in 
advance of any court proceedings 
will reveal some evidence which 
is unsworn, has not been con- 
fronted and goes unchallenged. 
One might consider that no dif- 
ferent from someone privately 
sending a note to a friend com- 
menting about a case. Such a pro- 
gramme is necessarily partial in 
content and hence partisan. 

The trouble is that politicians 
overreact to revelations about 
public affairs of a sensitive 
nature, the more readily because 
they perceive broadcasters (espe- 
cially television producers) as 
mere entertainers. That is a puz- 
zling view in the light of almost 
ail news and current affairs pro- 
grammes on radio and television. 

What is at issue in Thames 
Television's Death on the Rock 
documentary is a matter both of 
space and time . No one doubts 
that the programme did not vio- 
late any canon of law. What gov- 
ernment sources sought was a 
postponement, rather than a ban, 
arguing that the partisan nature 
of the documentary might preju- 
dice the forthcoming coroner’s 
inquest in Gibraltar. 

The issue was with what legal 
power the programme could be 
halted. The law in England was 
powerless to prohibit the relay of 
the programme to Gibraltar, out- 
side the jurisdiction of the 
English courts. 

However, the law does not 
seem to have been powerless in 
Gibraltar to keep the offending 
material from the eyes of poten- 
tial inquest jurors. 

The Supreme Court of Gibral- 
tar barred reporting on the sub- 
ject by all media there after the 
satellite tr ansmiss ion of Death on 
the Rock. Presumably under the 
laws of Gibraltar the programme 
constituted contempt of court. 
Belatedly that law was brought 
Into action. 



JUSTINIAN 


However, short of contempt of 
court, which restrains media pub- 
lication pending legal proceed- 
ings, there Is no law that gener- 
ally restricts reporting by any 
media. . 

The issue, therefore, is whether 
admittedly partial arid partisan 
reporting does potentially preju- 
dice a fair trial. One says “trial" 
because it is only when some 
party to the proceedings is In 
jeopardy of losing some right or 
interest, be it an accused's liberty 
or the public’s right to prosecute 
to conviction without improper 
influence, that the law intervenes 
in the freedom to publish. 

The task of a coroner’s inquest 
is to determine the cause of death 
and not to affix criminal or civil 
responsibility to any particular 
person or organisation. 

A coroner's verdict may paint 
to someone in threat of prosecu- 
tion or civil suit In that sense, 
protection may be afforded, and 
this is acknowledged by coroners 
allowing such potential defen- 
dants to be legally represented at 
the inquest. 

Ass umin g, for the purposes of 
debate, that the IRA terrorists' 
killings had taken place in Green- 
wich instead of Gibraltar, should 
and would the courts then have 
responded favourably to the 
Attorney General's request for an 
injunction against Thames Tele- 
vision? 

Would a coroner's jury not 
have been able to perform its 
task with impartiality, as a result 
of the television programme, 
even though at the time of trans- 


mission no one would have 
known who was to serve on the 
jury? 

Further, would each person 
selected to serve prove able to 
recall the programme's contents 
- that is, if he or she saw it in 

the first place? 

Assuming that one or more 
persons on a coroner’s jury did 
see the programme and could 
also recall broadly what wit- 
nesses had on it, what then 
could one make of the disadvan- 
tage of a lack of cross-examina- 
tion and correlation with other 
testimony? 

It is normal practice for the 
coroner to direct the jury to 
ignore whatever it may have 
heard or read outside the coro- 
ner's court and to stick strictly to 
inquest evidence. Does it not suf- 
fice to separate admissible evi- 
dence from inadmissible stories 
in this way? 

The key question is not 
whether a free press is inherently 
inconsis tent with a fair trial sys- 
tem, but rather whether media 
coverage of crime and othe r 
events that come to court preju- 
dices juries. Whether the nature 
of the media should be changed 
is not in question. 

Distinctions are made by the 
law between the written word 
and television, but the basic rule 
of restriction should be the same. 
The only question is whether the 
media should be restricted on 
grounds that its communications 


effect as when “the whole pro- 
ceeding is a mask - counsel, 
jury judge are swept t o the 
fa tal end by an irresistible wave 
of public passion." 

In such a case it is fruitless to 
talk about jury prejudice; it is 
trial by mbb. The mob will have 
taken its cue from television, no 
doubt, but from mnch else 
besides. Death on the Rock 
hardly falls within such a 
description. 

The yitnatfon m which particu- 
lar points do not surface aseyi- 
dence or are drawn to the atten- 
tion of jurors before the inquest 
much more common. It 


is 


involves such things as pre-trial 
confessions, identifications by 
witnesses at identity parades con- 
ducted by the police, and revela- 
tions outside a jury’s presence of| 
previous convictions of an 
accused. These matters may 
never be heard by the jury 
because of the strict rules of evi- 
dence. 

The coroner’s inquest is an 
inquiry to search for facts disclo- 
sing the cause of death. Jury trial 
on the other hand is only a sem- 
blance of troth, the prosecution 
being required to prove its case 
against the defendant “beyond a 
reasonable doubt” - a very dif- 
ferent exercise. 


will undermine the quality of jus- 
tice. 

It is argued that media cover- 
age creates prejudice and thus 
jeopardises the right to trial 
before an impartial tribunal jp 
the following ways: 
m When coverage includes spe- 
cific items of news that either do 
not make their way into evidence 
at the trial or which come to the 
attention of jurors before trial, 
unchallenged and unexamined; 

• When the amount, immediacy 
and intensity of media coverage 
becomes so significant and parti- 
san that the community is satu- 
rated to the point where a fair, 
detached adjudication is affected. 
Justice Holmes of the US 
Supreme Court described the 


The rules of evidence, articu- 
lated and developed through 
years of practice, govern what 
may be presented for the jury’s 
consideration. 

Most of them make sense; some 
seem Illo gical. All of them com- 
bine to select and funnel the 
information permissible for the 
jury to consider. 

The truth is that we do not 
know how, if at all, pre-trial pub- 
licity affects the minds of judges 
and juries. We proceed as best we 
can without an answer. 

Oar assumptions are that pub- 
lications do influence jurors to 
some unknown extent. - The 
extent is probably less than the 
amount ascribed by those who) 
hold that publication is automati- 
cally prejudicial — and probably! 
more t han the nil effect pro-j 
claimed by an impassioned media 1 

man. 


Whitehall 
tea ladies 
pour their 
final cuppas 


By Ralph Afldns 


WITH MUCH dignity and lit tle 
faw, a great British institution 
him come to an end. Mrs Char, 
the Cml Service tea lady, is 
ofw<*i«ny dead. 

A short statement from the 
Government last week con- 
firmed rumours that this 
grand lady had finally passed 
away. Nobody has been around 
long enough to remember how 
old she was. 

Mrs Char's dea th n otice 
came in a parliamentary writ- 
ten answer In Hansard, the 
offic ial record of the House of 
Commons. 

It read simply: "The Civil. 
Service does not employ tea 
ladles. Refreshment machines 
are provided where these are 
cost-effective and where funds 
permit." 

Her demise would have come 
as Utile surprise to most civil 
servants. Her metal trolley 
with squeaky wheels, l eaking 
tea urn and wrinkled sand- 
wiches has long been absent 
from many a corridor of 
power. 

An mflteial at the Treasury, 
the department responsible for 
civil service pay, said he found 
it hard to remember when he 
had last seen a tea lady. 

"Tea and coffee are served 
only twice a day, once in the 
morning and once in the after- 
noon, so what would they do 
for the rest of the time?" he 
asked. 

The source of these govern- 
ment disclosures are questions 
put by Mr Barry Field, Tory 
MP far tiie Isle of Wight 

His motive is not dear. Has 
he seen the ghost of Mrs Char 


trundling her trolley along the 
- e? Or did he 


corridors of state? 
just want to get his name in 
the paper? 
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WITH 

THE OTHER 


CANADA 
FLIES HALF-PRICE 


Air Canada have introduced a new 
fare structure for ail main destinations in 
Canada. 

It’s called Executive Class Point-to- 
Point. 

We’re marking the occasion with a 
special half-price fare, for your better half. 

The new fares could mean savings 
of up to 20% when you travel Executive 
Class, providing there are no stopovers. 
For example, where the Executive Class 
return fare was £1384, the new Point-to- 
Point fare to Toronto is just £1104. 


And on journeys completed before 
August 31, you can treat the other half to 
a special trip for just half of your fare. 
They must travel with you. The company 
will make a refreshing change to an 
ordinary business trip. 

Of course, nothing else changes. We 
still offer a wide choice of destinations. And 
you’ll both enjoy the same relaxed, efficient 
service and first-class food and wine 
For details and reservations ring 
01-759 2636 from London, or 0800 181313 

from elsewhere in the UK. 


< These fores arc subject loGwernmera approval .) 


A BREATH OF FRESH A IR 



AIR CANADA 
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Industry ‘failing to 
ost of’ Star Wars 



BY PETEH HARSH 


INDUSTRY HAD felted to make 
the most of chances to partici- 
pate In the US Strategic Defence 
Initiative, Star Wars, said the UK 
official in charge of the UK's role 
in the project 

He is Dr Stanley Orman, direc- 
tor general of the SDI Participa- 
tion Office at the Ministry of 
Defence. 

Dr Orman said only a few UK 
companies had shown the deter- 
mination and expertise required 
to win contracts in the pro- 
gramme. 

The programme is being man- 
aged by the US Defence Depart- 
ment. 

"Overall, we are letting our- 
selves down," he said. 

UK companies and government 
bodies have won J61m(£32-5m) 
worth of Star Wars cont racts 
ff ftira formal collaboration with 
the US in the project started in 
December 1385, in contrast to the 
$lObn banded to US contractors. 

The programme is exploring 
for establishing a ground 
and space-based defensive system 
to shield the West from missile 

ftttark- 

When collaboration was 
announced it was hoped UK 
groups would win contracts 


worth hundreds of millio ns o f 
pounds over the life « the proj- 
ect, which is due to continue into 
the early-lSSOs. , 

Under a US-UK government 
«i«»i British companies can bid 
cm all but the most secret con- 
tracts associated with Star Ware, 
spending on which is running at 
about $4bn a year. 

Dr Orman has a staff of 25 who 
twin to arrange contacts with the 
Pentagon and US companies 
working on the programme. 

About a quarter of the $6tin 
awarded to UK organisations has 
gone to Ferranti, which has most 
of these SDI contracts. 

Dr Orman said Ferranti had 
learnt lessons about the potential 
for UK participation in the pro- 
gramme and had progressed. 

Many other UK companies bad 
not shown the same purposeful 
attitudes. 

He said relatively few cither UK 
or ganisati ons had done wefl. 

They included Plessey, S hort 
Brothers, the UK Atomic Energy 
Authority's Culham Laboratory 
and Advanced Systems Architec- 
ture, a small software com pany . 

He a difficulty for B ritain 
had been the need to change the 
US Defence Department's inbuilt 


inclination not to award -tigqiQ. 
ant contracts to non-US campe- 

111 Another Impediment bad been . 
cuts in the proposed. Star Ware 
budget, instituted by Congress. 
That reduced the Drifence Depart- 
ment's scope for handing con- 
tracts to overseas concerts, add 
Dr Orman. . ~ 1 */ " 

The value of UK SDi wurk has 
about doubled In the past year 
but is still well below the tWOto 
figure Dr Orman bad set his 
sights cm attaining by the end of 
la at year. 

The UK share of total Star 
Ware contracts may seem meagre 
but appears to be significantly 
more than that gained by other 
countries also col labora ting with 
the US on the prog ramm e. . 

West German companies and 
government groups have been 
the second most successful in 
painmg Star Ware contracts, with 
wwk valued at |48m , acco rding 

to Defence Ministry figures. 

Work worth 'about Sl5m has 
been given to' Israeli groups, 
about 17m to Italy and $3m to 
France. ... 

jjippn, also formally involved 
in the programme, has yet to 
receive any cont racts, a ccording 
to the ministry’s figures. 


EC plan for 
alcohol tax 


criticised 


By Lisa Wood 


Britain’s main spirits produc- 
ers are urging the Government to 
reject European Commission pro- 
posals for harmonisation of 
excise flwttefi on alcoholic drinks. 

A report commissioned by the 
Scotch Whisky Association and 
sent to the Government today 
said that if the proposals were 
accepted in their present form 
they would entrench “massive 
tar discrimination" against 
spirits, including Scotch whisky, 
in favour of beer and wine. 

Spirits, including Scotch, 
would be taxed in the EC eight 
times as heavily as wine and four 
times as heavily as bear on a 
degree of alcdhol basis. 

The recommendation, said the 
report, was based o n e x isting 
excise duly rates and structures 
evolved through political and 
agricultural pressures aimed at 
protecting national domestic pro- 
duction against competition from 
imported alcoholic drinks. 

Throughout the EC, beer and 
wine are the dominant national 
drinks with the share of spirits, 
in absolute alcohol terms, vary- 
ing from 10 per cent of the It ali an 
market to 26 per cent of the Span- 
ish market 

Member states tend to con- 
sume the products of which they 
are the largest producers and, 
alleges the SWA, use tax discrim- 
ination to protect domestic pro- 
ducers. 

The repeat said: “For e x a mple , 
tiie discriminatory use of excise 
duty is a major factor in encour- 
aging wine consumption in 
France and Italy and beer con- 
sumption in the UK and West 
Germany." 

In the UK. for example, beer 
and wine excise duty is based on 
the volume of liquid while that 
on spirits is per degree of alcohol, 
which has brought protest from 
the SWA for some years. The UK, 
however, is the largest spirits 
producer in the Community. 


The Spirit of Harmon is ation? A 
Report prepared for the Scotch 
Whisky Association by Pieda, 10 
Chester Street, Edinburgh, BH3 
7RA. 


CANADIAN RACffJC 
SECURITIES LIMITED 


lo Holders c£ 


The Corporation's 
US. $75,000,000 15% Guaranteed 
Notes due 1989.' 

The Corporation's 
Can. 575.000,000 II %% 
Guaranteed Nodes due 1990. 


NOTICE IS HEREBY GIVEN itiet Km Annual 

Hecor ana AcosunK al Ow CaDmWn ml in 
ial Accounts erf Dm Guarantor, C an pdf 
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London. EC2Y 5JX. Enotamf. and tfw other 
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Lloyds forecasts business 
investment growth of 9% 


BY SIMON HOLBERTON 


THE OUTLOOK for growth of 
Investment by British companies 
is particularly favourable this 
year although it may well slow In 
1989, Lloyds Bank says in its lat- 
est economic bulletin. 

The hank endorses the Trea- 
sury's forecast of a 9 per emit rise 
in business investment this year. 
It finds plauajble the Treasury's 
forecast of a 6% per cent increase 
in total investment, including an 
11 *A per cent rise in manufactur- 
ing investment 


I nves t m ent in the. UK during 
the 19806 has been sluggish, the 
bank says. Investment in agricul- 
ture and the North Sea has 

declined over the decade and it is 

only in distribution, fin«™»iai and 
other services together with 
selected areas of manufacturing 
that investment has been, buoy- 
ant 

A number of factors have, how- 
ever, come together which makes 
the outlook for this year, at least; 
much better than in the pest 


There has been a rise in the 
rate of return on capital 
employed, which, at about 11 per 
cent it is at its highest level 
since the late 1960s. Also many 
companies have high levels of 
cash - in total about £54bn - 
and real interest rates have 

fallen 

This lower level of real interest 
rates is a factor in promoting 
investment “since it will encour- 
age firms to switch their 


t-DAK S Simpson 

1 r group nc 


“We are confident that our 
performance will be maintained 
in the second half year” 
Johnny Mongers, Chairman 






DAKS 

LONDON. 


Principal Group Activities 


• Manufacturing — DAKS menswear. womenswear 
rainwear and tofeumfear for UK and export 


• Licensing — DAKS clothing and accessories 
produced locally in major world markets 


Distribution — The 'DAKS Companions* 
range of accessories 


Contract — Suppliers oT tailored clothing 
to Maries & Spencer 


Retailing — Simpson PfccadiBy, 

London's leading speciality store 


Results in brief 

Had year to Jan. 31 
(Unaudited) 


1988 

£*000 


1987 

£’000 


Turnover 
Profit before tax 
Profit after tax 

Ordinary Dividends 


29^14 25J985 

2,330 1,863 

1^82 1.174 

190 143 


£'000 


50342 


3J091 

544 


34, Jermyn Street, London, SW1Y 6HS 


NOTICE 

TO THE HOLDERS OF 


K mart (Australia) Finance Limited 

Debentures as Extended to July 1, 2002 


WE HEREBY NOTIFY YOU of the resignation of The Royal Bank and Trust Company 
(formerly The Royal Bank of Canada TVust Company) as Trustee under the Indenture, 
dated as of July 1, 1976. 

K mart (Australia) Finance Limited has appointed National Westminster' Bank USA. 

whose Corporate TVust Office <s located at 175 Water StreeUlfew York, New York 10038 as- 
Successor IVustee under the Indenture, which appointment haa been accepted ami becamn 
effective as of April 19. 1988. . ■ 

WE ALSO NOTIFY YOU THAT BoyWeat That Corporation (Cayman) Limited, the 
Stock Trustee of the Arana Hills Properties Stock Tkustcreated for the beneficial into-estof 
the Debenture Holders has announced that with effect from February 15, igga » has 
changed its name fax 

NATWEST INTERNATIONAL TRUST CORPORATION (CAYMAN) LIMITED 
following the acquisition by National Westminster Bank PLC, 41 Lothburv im»i». 
EC2 P2BP of 100% of the EoyWeat Thmt Group. The Stock 'IVustees' address is: 


NatWest Inte rnation al Trust Corporation (Cayman) Limitnl 
P.0. Box 707 
West Bay Road 
Grand Cayman 
British West Indies 


April 19, 1988 
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short-term financial assets into 
hi ghe r yielding ones,” Lloyds 
says. 

The bank says that higher lev- 
els of investment are partly 
responsible for Britain's widen- 
ing balanced-payments deficit. 
In 1987 the deficit on trade-in 
capital goods widened from 
£663m to £749m. / . . . 

"However, to the extent that 
foreign capital goods wDl make 
British industry more efficient, 
this elemen t of the trade deficit 
win contribute in the long term 
to a stronger balance or pay- 
ments position."- " " "*. 1 " 

Looking ahead. Lloyds says 
there is little evidence that Brit- 
ish industry shares the bearish 
view of its own prospects which 
is common in the City. This view 
holds that business Will be 
squeezed by the stronger pound 
and that investment may he cur- 
tailed. 

Nevertheless, Lloyds says the 
rate of growth of investment may 
moderate next year. • . 




• ".m‘ 


• Interest rates may have to be 
pushed up to 10 per cent to keep 
monetary and wage pressures in 
check. County NatWest, the 
investment banking arm of 
National Westminster Bank, said 
yesterday. 

County says that currant 
growth In tiie money supply and 
trends in pay settlements point to 
inflation of about 6 per cent - 
more than 2 percentage points 
higher than the present rate. 
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JH RAYNER (BfiNCaJ«J LANE* 
LTD^j DEPARTMEKT .OE 
tbajde AND INDUSTRY AM) 
OTHERS^ AMALGAMATED 
METAL TRADING' LID AND 
OTragjHEWL Al© OlsS§ 

. AmmN&r latham^bAwI. 

LTO AN D OTHERS vim AND 
MACLAINE WATSON 
AND CQ LTD. v:. DEL Court of 
AppMi /LorU Justice Kter.Lad 
JantoelAwdte and Lord Justice 
. Ral^ Cabgop): Aprfl27im ■ 

~THB INTERNATIONAL Tin 
Up* entity distinct 
fronsr it*: members and. they 
toerefb** .cannot be mede lk e 
ftff ga tbeybe 

fflsa» : - concurrently or second- 
■rtlrflsbte lOjw^MtaKriFln'a 

. B rtlty ^ta tbeibteace of 

provhdon to that effect in the 
«mstltneurttnatyoriiiten>B< 
ttonrt tew i Ja that there fa no 

Wdl concept in RnpHtli law 

The Court of Appeal so held, 
wnl Justice Nonrse dissenting, 
when dismisainy appeaJs by the 

b ank a , freon jadnsents by sbidi 
MrJustice sSShSn radM? 
Justice MUlett struck out four 
Ktlots against the 24 members 
of the Iatematianal Tin 
(TTC) in respect of dfibts awed to 
thepIafotHQ by the TTC On its 
course in 1885. 

LORD JUSTICE KERR said 
that the , primary . issue was 
whether the ITC- members could 
be held liable for' its contractual 
debts. They sought to strike out 
■the claims- on the basis *h»* they 
disclosed no reasonable cause of 
action, or on the basis of sover- 
eign immunity.-- 

The first three actions were 
struck out by Mr Justice Staugh- 
ton and the fourth by Mr Justice 
MillettTheplalntiffs awiealed. 

Tbe idabitttb advanced three 
alternative submissions: A that 
the TTC . had no legal personality 
apart from its members; Bi lf tt 
hod legal personality, members 
were concurrently or secondarily 
liable for its debts; a the ITC 
contracted as ageitt fortts mmf- 
beta.. • . . . . 

The defendants said it was 
clear from the treaties c reating 
the ITC and from ihe-xelevant 
Order in Council, that the ITC 
was a Ifflal onftt-v distijjct i W n 
its members and' had '^♦^***1 
in its own name. . ’ 

An international organisation 
was. a legalentity In interna- 
tional law in toe.sense off being a 
Juridical person or "havtog lagtiL 
personality, and was created by 
treaty. .. 

The first relevant treaty in the 
present case vm Q&Sfcto hater-' 
national Tin Agreement (ETA 8). 
Article 16 pfrovMed that the ITC. 
“shall havelegalpersbnallty." 
The treaty nowhere dealt with , 
the possiWHty of a tradJtig defl- 
csency on termhudfo&.'Therb'wtts 
no HM«wi p t tew-oF liability by 

members torJFTO ohHgattona-. 

The second refevant treaty was . 
the Headquartere Agreement 1878 
made . betweerr.tbe UK as host 
country and the ItC.~ Article -3 
provided that the ITC “shall have 


; legal persaulity-S .. 

? Hie' Order in Godhcil designed 
to receive and deal with tie ITC 
in UK domestic law was the 

fVwnvTfl (Tmm n- 

nitjes apd privileges) Order 1972. 
Paragra®* 4 recognised the ITC 
as an international organisation, 
and paragraph 5 provided that 
the ml “shall have the legal 
-c ap ac iti es of a body corporate.” 

That was consistent with UK 
legislative practice consequent 
<a£ treaties creating' international 
organisations. The treaties gener- 

,■ sation jdwmM have "teal person- 
ality" or "full JuSicS 
Bersonalltv.” whenjas the conse- 
quent Ordax in Council invari- 
ably conferred "the legal capaci- 
ties of a bodv corporate." 

: No intfematlonal organisation 

ww evw Incorporated m given 
the status of a body cospcaute. 
The purpose and effect of UK leg- 
islation was to arable the inter- 
national entity to function at the 
level of BngHsh law. 

The wonting of the 1972 Order 
distinguished throughout 
between the ETC and its mem- 
bers, as did ITA 6 and the Head- 
quarters Agreement. Nowhere 
could references to the FTC be 
; read as intended to include the 

TWPrnl w c 

The defendants contended that 
interpretation of ITA 6 was “non- 

justkdabte," in that the effect of 
• treaties not incorporated into- 
English domestic law could not 
be considered by the courts. 

The doctrine of non-justiciabn- 
fty did hot preclude the decision 
of Justidahle issues which arose 
against the background of an 
-uxdncdrpomted treaty. The court 
bad a duty to inform Itself as best 
it could about the juridical 
nature of the YIC in order to con- 
sider justiciable issues. It was 
required to consider ITA 6 and 
the Headquarters Agreement so 
- ferasnecessary^ndto determine 
what were the relevant intern* 
tbnal law principles. 

Submission A' Direct tidb&tv of 
member states 

The plalntfffs submitted that 
the ITC was not a legal entity 
with legal personality distinct 
from its memb er* They s aid the 
■members were an iminnmyiratal 
association jointly and severally 
Sable on contracts made In their 
trading- Or partnership name of 
TTC." - - 

The submission was untenable 
for the following reasons: 

(I) It disregarded entirely that 
the TTC was a legal entity on the 
plane of international law. It 
j gnnrpd the consistent patter n of 
the treaties and UK legislation (of 
which thB FTC’s posittanwas typ- 
ical). providing for "legal person- 
ality” on the one hand and "the 
legal capacities of a body corpo- 
rate” cm the other. 

There sere obvious reasons for 
not incorporating international 
organisations. To have done so 
would have subjected them to the 
requirements of municipal laws 
wmdi' woiuld be inconsistent with 
their international character. 
Also, the objective was not 
mendy to enable t he organisation 


Tin claims are struck out 
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FINANCIAL TIMES CONFERENCES 
DOING BUSINESS WITH EASTERN 
EUROPE: ; : 

Budapest 21 & 22 June 1988 

This trf the most significant international 

oohferen90s,«Qrv hy Rnanciai Times. It 

provkkre Industrialists, bankers . and other service 
Industry ieadors .with a rare occasion for debate on the 
economic and political changes currently taking place in 
tha Soviet Union and moat , of its neighbours. If the 
refor ms are euccessful, ^hnare should be substantial 
opportunities for businessmen from the OECD countries, 
and several Industrialists and bankers with expertise on 
Eastern Eurppe wHI be speaking. 

Contributing to the conference are H E Karoly Grosz, 
Chairman , of the Council of Ministers of the Hungarian 
People's Republic, Mr David Mellor, QC. MP, Minister of 
State for Poreign ami Commonwealth Affaire. Dr Jaromir 
Matejka, ‘ Deputy . Minister - & Secretary to the 
Government Committee for th© Questions of the Planned 
Management of the . National Economy Federal 
Government of Czechoslovakia, Dr , Werner Poize, 
President of tt». Deutsche Auaeanhandelsbank AG, Mr 
Tamas Beck, President of the Hungarian Chamber of 
Commerce,- Professor Josef Pajestka, Director of the 
Institute of Economic Sciences at the Polish Academy of 
Sciences, Professor Ruben N Eyscigneev. Chief of 
Section at the Institute of Economics of the World 
Socialist ^ System. USSR, Dr Andems Asiund. Resident 
Scholar at the Kennan institute tor Advanced Russian 
Studies, Smithsonian Institution, USA, Dr Sergey M 
Piekhanov, Deputy Director at the Institute of the USA 
and Canada, USSR, Academy of Sciences of the USSR, 
Mr Francesco GaHo, Director of inter na tional Activities 
at Flat SpA, Mr Ralph Land, General Manager, East 
European Operations at Rank Xerox (EEO) Ltd, Mr 
Sandor Demjan, Chalrihan & Chief Executive of the 
HbhgariaitGrikm Bsnlt Limited, Professor Paul Lendval. 
Director of Radio Austria International at ORF, Mr 
Ahdrea TarqulRl. Deputy Foreign Editor of La 
Repubbilca,' JMr 'patrtfek Cockburn, Senior Associate at 
Carnegie .Endowment for International Peace, USA, Mr 
Gilbert Noddes* Trad* F2nance Director at Midland Bank 
PLG, Mr Qiunpbett -Omdordi General Manager of the 
Moscow Narodny Bank Umited and Mr Alexandre V 
Minlsev, Managing Director of the "GARANT insurance 
Company. .• . ■" 

The Financial Times is delighted that the Chair is to be 
taken by.Mr Jsnoe Fek First Deputy President of the 
Natlbnai Bank-ot Hui^fary and Mr Otto Wolff von 
^nerohgen^ OwUrman of the German East-West Trade 
Committee And Honors President of the Association of 
Goimah Chenbani Industry and Commerce. 

. Ati enquiries should be addressed to: 

•T3to RftWHtiMl1ines.Ccih^^ Organisation, 

2nd FkfoftiSSB Jermyn Street, London SW1Y 4UJ. 

Tel: 01-82S 2323 (24-hour answering service) 
tfetecaW FTCONF G Fax: 01-025 2125 


to fanetjon within the frameworit 

of English law, but to recognise 
that members intended the 
organisation to have legal per- 
sonality. 

(2) It had become standard prac- 
tice that international constitu- 
ent instruments conferred legal 
personality on the organisation. 
When the treaty expressly pro- 
vided that tt should have “legal 
personality," the consequent 
Order must have been intended 
to recognise it as a legal entity 
for the purposes of UK law. IF It 
had been thought that that form 
erf legislation would not be suffi- 
cient for the purpose, some other 
formula would have been 
adopted. 

(3) In Nissan [19701 AC 179 Lord 
Pearce said obiter that "The 
United Nations. . . is a unique 
legal person or corporation. ” Leg- 
islation concerning the United 
Nations followed the same pat- 
tern as in the present case. The 
gam* reasoning applied to the 
ITC. 

(4) Until 1977 before modification 
of the doctrine of absolute sover- 
eign Immunity, submission A 
would have meant that anyone 
deeding with the ITC would have 
had no enforceable contracts 
against anyone. It was highly 
unlikely that that was the legisla- 
tive intention. 

(5) Paragraph 6 of the Order pro- 
vided that the ITC should have 
immunity from suit and legal 
process except in respect of the 
enforcement of arbitration 
awards. The paragraph only 
made sense if the ITC was a legal 
entity In its own right. 

Submission A was rejected. 

Submission B: concurrent or sec- 


ondary liability 

If the ITC had legal personal- 
tty, it was submitted, it was anal- 
ogous to that of a quasi-partner- 
ship or "mixed entity" to civil 
law systems, where the entity 
and its members were concur- 
rently liable to creditors, or mem- 
bers were secondarily Hahia. 

In the treaties and the 1972 
Order there was no indication 
that actions might be brought 
against member states concur- 
rently with the the ITC. There 
was no possibility of concurrent 
liability. 

Nor was secondary liability 
established. English common law 
had not developed any concept 
similar to a Scottish partnership. 
Under the common law the inter- 
position of a legal entity between 
an unincorporated group of per- 
sons and third parties contract- 
ing with the legal entity, meant 
that the group members bad no 
liability for contracts made by 
the entity unless it acted as their 


The 1972 Order could not be 
construed as providing that the 
FTC and its members were In the 
same legal position as a Scottish 
partnership. 

Secondary liability via interna- 
tional law also would not stand 
up. 

Hie essence of tin submission 
was that the constitution of a 
c o rporation and rights and obli- 
gations derived from it were gov- 
erned by the system of law under 
which it was incorporated. For 
the ITC the constituent document 
was ITA 6 and the system of law 
was international. That led to the 
conclusion, it was argued, that 
the ITC was a “mixed entity” 


whose members were secondarily 
liable for its debts. 

Three questions must be faced: 
(1) Could an En glish court con- 
sider ITA G and Its interpretation 
in accordance with international 
law to determine the teg a f nature 
off the ITC? (2) If yes, was the 
legal nature of the ITC in inter- 
national law that of a “mixed 
entity?" (3) If yes, did if follow 
that members submitted determi- 
nation and enforcement of sec- 
ondary liabilities to national 
courts? 

Question (i) could be answered 
in th affirmative. Paragraph 4 of 
the 1972 Order recognised that 
the ITC was an international 
organisation; the TTC was a legal 
entity to International law; toe 
Order deliberately stopped short 
of incorporating it; there was as 
great a presumption in favour of 
its having the character of a 
“mixed entity” in international 
law, as of a body corporate; it 
was therefore necessary to con- 
sider its constitution to deter- 
mine whether it was a "mixed 
entity;” since that could only be 
done by considering ITA 6 and its 

effect to international law, resort 
to ITA 6 was permissible and nec- 


In so for as that analysis might 
conflict with the doctrine of non- 
justiciability, the doctrine must 
give way. 

Taking questions (2) and (3) 
together, there was nothing in 
ITA 6 to support the suggestion 
that members should be liable for 
the rrCs unperformed contrac- 
tual obligations. On the contrary 
such indications as there were 
pointed firmly in the* opposite 
directum. 



It was unlikely that toe conclu- 
sion tha t ITC members had some 
direct liahfH ty could be extracted 
from general principles erf inter- 
national law. As yet there was no 
settled jurisprudence about this 
aspect of international organisa- 
tions. 

There was no other source 
from which the position in inter- 
national law could be deduced 
with any confidence. On the 
available material the better view 
might be that the characteristics 
of an international organisation 
were those of a mixed entity, but 
it did not follow that parties to 
toe ITA 6 bad accepted any obli- 
gations within tiie framework of 
municipal laws and national 
courts. 

There was no basis for conclud- 
ing there was any rule of interna- 
tional law whereby ITC member 
states could be held liable in any 
natio nal court to ITC creditors. 
Given that there was no such lia- 
bility In English law, a conclu- 
sion by an English court that 
member states could be held lia- 
ble for TTC debts would be tanta- 
mount to legislating on the plane 
of international law - an impos- 
sible concept. 

Submission B was refected. 

Submission G agency 

None of the ITA 6 provisions 
suggested that in contracting in 
its own name the ITC was acting 
as a gant for members as undis- 
closed principals. The relation- 
ship was not one of principal and 
agenLbut of a contract of associa- 
tion or membership similar to 
that which arose cm the forma- 
tion of a company. 

Submission C was refected. 

Sovereign immunity 


Section 3 of the State Immunity 
Act 1978 provided that a state 
was not immu ne from the juris- 
diction of UK courts in respect of 
“(l)proceedings relating to (a) a 
Commercial transaction entered 
into by the state; or (b) an obliga- 
tion of the state which by. . . 
contract. . .falls to be per- 
formed. . in the UK." 

Whenever the question of 
Immunity wndpr section 3 arose 
It muBt be decided as a prelimi- 
nary issue. 

It was conceded that if the 
plaintiffs succeeded on submis- 
sion A. section 3(lXa) applied - 
bank loans were commercial 
transactions. Concurrent or sec- 
ondary liability under submis- 
sion B, or as undisclosed princi- 
pal under submission C would, 
on the facts, both come within 
sobsection(b) 

Accordingly, had the plaintiffs 
succeeded on any of their submis- 
sions, it would have been decided 
that none of the member states 
were immune from the court's 
jurisdiction. 

The EC contended it was enti- 
tled to sovereign immunity anal- 
ogous to that of foreign states 
under common law principles. 

The contention was miscon- 
ceived. Sovereign immunity 
should be accorded only to clear 
cases. The basis of immunity was 
par in paren — which meant that 
the acts of one state were not 
matters on which the courts of 
others would adjudicate. The 
existence erf a par in paren rela- 
tionship must depend on recogni- 
tion erf such a relationship. In the 
present case there bad been no 
recognition of an immunity of 
the EC by anyone. 

The appeals wore dismissed. 

Lord Justice Ralph Gibson 
gave a concurring judgment 

LORD JUSTICE NOURSE dis- 
senting said that in ITA 6 the 
members did not as they easily 
could have done expressly 


Made in Hong Kong. 


gyplprie or limit their liability for 
ITC obligations. The intention 
was that ITC members should be 
liable for its obligations. The ITC 
had separate personality in inter- 
national law. but its members 
were nevertheless jointly and 
severally, directly and without 
limitation liable for its undis- 
charged debts. 

For Maclaine Watson and the 
DTL Mark Ltttman QC Richard 
Aikens QC Richard McCombe 
and Adrian Hughes (Elbome 
Mitchell) 

For JH Raynert Sydney Kentrutge 
QC and Jonathan Hirst (Chide & 
Co) 

For the six banks: Stanley Bum- 
tan QC. Maurice Mendelson 
(Slaughter & May) 

For the brokers: Jonathan Sump- 
tion QC and Richard Field QC 

(Allen & Query) 

For the DTI Anthony Grobiner 
QC Nicolas Bratza and David 
Richards (Treasury SoticUor) 

For Australia. Japan. Malaysia, 
Nigeria, Thailand: Gordon Pol- 
lock QC Alan Boyle and Richard 
S berry (Clifford Chance) 

For Belgium, Denmark. Greece. 
Ireland, Italy, Luxembourg, Zaire: 
Peter Leaver QC (Travers Smith 
Braithuedte) 

Ftnr C a nada : Patrick Talbot (Boo- 
dle Hatfield) 

For the EG Bernard Eder (Clif- 
ford Gumce) 

For Finland, Norway, Sweden, 
Switzerland: Stuart Isaacs (Her- 
bert Oppenheimer Nathan & Van- 
dyk) 

For France, Germany. The 
Netherlands: Richard Jacobs(Loo- 
ell White & King ) 

For India: E Burn Davies (Slacken 
& Lambert) 

For Indonesia: Howard Page QC 
(Macfarlanes) 

For the ITG Peter Irvin (Cameron 
Markby) 

Rachel Davies 

Barrister 


In Hong Kong, a child is bom every 15 minutes. A child who will one day take his or her place 
as a valuable member of one of the world's economic miracles. 

A city whose industrious population has brought a quality of life and a standard of living which 
ranks among the highest in the world. A conduit to China and a commercial centre providing goods, 
services and ingenuity to a waiting world. 

No other company is as directly involved in every facet of Hong Kong's daily life and business as 
Hutchison Whampoa. For more information on the strength and depth of our local and international 
.upabilities, please contact us directly. 

Hutchison Whampoa. Part of today’s world. Hutchison Whampoa Limited 
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APPOINTMENTS 


Senior posts at Giilow 


Ur Denis Cassidy has been 
appointed chairman of GILLOW, 
the Maples/Waring & Gfllow fur- 
niture group. He succeeds Ur 
Cyril Spencer, who has resigned. 
Mr Cassidy was the chairman of 
British Home Stores end is a 
non-executive director of BAA 
and the Boddington brewery. % 
was deputy chairman of Store- 
house following the merger. Mr 
Simon Bee has been appointed 
group managing director of Gfl- 
low in succession to Mr Ashley 
Meyer. Ur Bee was chief execu- 
tive of Sketchley consumer divi- 
sion, and a director of Sketchley. 

* 

Hr Peter oilman, rhaiyman and 
rhipf executive of GMI Landmark 
Management, has been appointed 
joint man a g in g director of GLEN 
ABBEY; and Mr David Heynes, a 
director of York Trust, becomes a 
non-executive director. Each 
company has acquired 375.000 
ordinary shar es in Glen Abbey, a 
total of 20.01 per cent of the 
issued share capital Mr Michael 
Norris, formerly joint chairman 
and chief executive of Glen 
Abbey, has been appointed chair- 
man end joint manag in g director. 
Mr T.iam Jones and Mr Donal 
Soche have resigned, lb John 
Teeling, formerly joint c hairm an, 
remains a director. 

★ 

NATIONAL & PROVINCIAL 
BUILDING SOCIETY has 
appointed Mr Richard Newton as 
chairman. He takes over from Mr 
Alan Kerry who has retired. 

* 

Mr Rodney North wood has been 
appointed, construction direc tor 
of HUNTING GATE CONSTRUC- 
TION. He was construction direc- 
tor with Walter Lawrence. Mr 
Colin Idpscombe becomes com- 
mercial director. He was a sur- 
veying director with Norwest 
Holst. 

* 

Ms Helen Haigh has been 
appointed financial controller of 
CROSSLEE, Halifax. She joins 
from a similar post at Tnneplex. 

* 

Mr P.EJ. Held has become chair- 
man and chief executive of 
MARLING INDUSTRIES follow- 
ing the retirement of Mr Louis 
Courts who remains on the 
board. Mr Paul Wiseman has 
been appointed managing direc- 
tor with responsibilities for 
finance, and Mr Aad van Adri- 
c hem becomes operations direc- 
tor. 

* 

HILL SAMUEL INVESTMENT 
MANAGEMENT has appointed 
Mr John Miner to the board as 
director of personnel. He was 
head of personnel 

* 

LEWIS & PEAT (PRODUCE) has 
appointed Mr Don Steedon as a 
director. 

* 

MINET INTERNATIONAL PRO- 
FESSIONAL INDEMNITY has 
appointed Mr William Simpson 
as director of finance, UK. 

* 

Mr Arthur Holder has been 
appointed sales director, and Mr 
Gordon Sinden technical director 
of CUSTOM INFORMATION 
TECHNOLOGY. 

★ 

THE MIDKEM GROUP has 
appointed Mr Brian Malkin as 
chairman. Hr David Evans as 
group financial director, and Mr 
Alan Ashforth as group sales and 
marketing director. 

' * 

SAGA HOLIDAYS has appointed 
Mr Timothy Bull as director 
responsible for group strategic 
planning. Mr L Robert Levine, 



Cassk^^^gew rfwtrm a n rfGiltow . and (right) Mr 


vice president of US Tobacco, 
becomes a non-executive director. 
Mr P. Vince Taylor has resigned. 

' * 

EUREKA has appointed Mr Tots 
D oyle as manag in g director. Hie 
was group managing director of 
Data Control and Equipment. 

*■ 

Mr Bernard Liberman has been 
appointed managing director of 
MISYS DATALLER, chief operat- 
ing subsidiary of Misys- He was 
president and chief operating offi- 
cer of the ffrmadign subsidiary of 
the Welbflt Corporation. 

★ 

Mr Robert H. Taylor, chair m an 
and managfag director of Scott 
Rae Stevenson, Glasgow, has 
been elected president o f the 
BUILDERS MERCHANTS FED- 
ERATION. 

* 



Mr David Geddes, marketing 
director , Grand Metropolitan 
Re tailing ; has joined Die cor- 
porate public affairs depart- 
ment of GRAND METROPOLI- 
TAN. He has been with the 
group since 1983. 

* 

Mr Alan Coles has been 
appointed director of organisa- 
tion and planning for THORN 
SECURITY. He was personnel 
director of Thom Ericsson. 

* 

Mr Gerald Toms and Mr Adrian 
Hare have been appointed to the 
board of ECC INTERNATIONAL, 
a subsidiary of English China 
Clays. Mr Toms will be responsi- 
ble for Eur op e an Carbonates and 
clay operations in Spain, Portu- 
gal and Franca Mr Hare will be 
responsible for divisional adm i n - 
istrafion. 

* 

INTERNATIONAL COMMODI- 
TIES CLEARING HOUSE has 
made the following non-executive 
appointments to the board of its 
clearing house division in Lon- 
don: Mrs Kimberley Albright, 

manag in g director, _ 

LUTE; Mr Step bra Cuter, secre- 
tary general, BFE; Mr Tony de 
Guingand, director, London 


Traded Options MrM^ 

aal Iiddiard, director, C. Czarnt-: 
kow; Mr Paul Shuman, dhectpt; 
CRT Rurope, tnc 4 and Mr Dew* 
W hiting , chairman, Sucden (UK), 
awH chairman. 1PE- 
* 

T&N has made the following 
appointments: Mr Allan -Welsh, 
mana g in g director of Coopers 
Payen, has been appointed man- 
aging director or The Glacier 
Metal Co. in successio n t o Mr 
Gerry Welsh who has retired- Jlr 
Chris itanfcin, managing director 
of TAP Building Products in 
Zambia, succeeds Mr Welsh as 
m anag ing director of Coopera 
Payen. Mr Bill Ward, director 
-and general manager of TAP 
Building Products, succeeds Mr 
nankin as Ttwhagiug director: 

★ . 

Mr Michael S. Roques has been 
appointed a director of HIGGS 
ANDHILL BUILDING. He joined 
the company as chief surveyor in 

1S86. 

★ 

Mr Christopher Waldron has 
been appointed managing direc- 
tor of RANK TAYLOR HOBSON. 
Leicester. He succeeds Mr Wil- 
liam Bamsden who has retired. 
Mr Waldron was managing direc- 
tor of Rank Cin tel Mr Jack Brit- 
tain, head of business develop- 
ment at Rank CixiteL has been 
promoted to director and general 
manager. Both companies are in 
the precision industries division 
of The Rank Or ganisation. 

* 

LOVELL WHITE DURRANT has 
appointed the following to part*, 
nerahlp: Lesley Ainsworth' 

(competition and EEc law); Ml» 
Catherine Allinson (banking); 
Miss Angela Dfahsdale GUI (liti- 
gation); Hr Peter Fisher (busi- 
ness taxation); Mr Michael Gam- 
more and Mr Francis Giacon 
(property): Mr Michael Golding 
and Mr David t-uft™ (intellec- 
tual property); Mr Roderick 
McKean and Miss Heather Rowe 
(corporate finance); and Mr 
David Moss (on secondment In 
Tokyo). Mr David Shenton 
becomes a consultant, and Mr 
Simon Polite becomes second res- 
ident partner in Brussels. 

* 

Mr David E. Woods has been pro- 
moted bom deputy general man- 
ager to managing director of 
SCOTTISH PROVIDENT from 
July 1. He succeeds Mr Joe 
Machar g, who will be retiring as 
general manager and a director 
on the same date. 

•k ' 

Mr Jim Swithenbank becomes 
managing director of FOSTER 
UiL on June L He is sales and 
marketing director of Hobart 
UJL, a sister company In the Pre- 
mark International Food Equip- 
ment Group. He is succeeded at 
Hobart by Mr David Smithson, 
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Get on the inside of this 
year’s open. 


A unique opportunity for you to entertain your 
dients in the exclusive atmosphere of die Executive 
Chib ftvilion, whilst enjoying thespectade ofa 
world das golf Championship likely to include Greg 
Norman. Seve Ballesteros, 
Bernhard Langer, Sandy Lyle. 
Nick Faldo and many others 




^Reserved tides in Executive Chib pavilion 
sealing up to 12 persons costs just £6750 
Th urs/Sat /Sunday(£ 7 R 50 Friday only) pfaslflj 
per person and mdudes->Mombi0 coffee and 
Danfcjnnstries. 4 course eaecutm tench, after- 


sheet a°d free car parkitm. 


^ to Ho«, 


I EXECUTIVE OUBBWIUON 

PKTOON& ONkV 

XT 


i would like to booka table 

please send me details and toofemg form. Q 

NAME 

, COMPANY ' 

ADDRES S 


-I 


Don’t get left out at the open 


— POSTCODE 
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UK NEWS - EMPLOYMENT 


Non-unionism doubled in 
|88t says study 


REdONAL TRENDS IN TRADE UNION MEMBERSHIP AND NON-U MONISM 
Proportion of workor* In ostabR ai ntte ttto - % 


BTPMUP BASSETT, LABOUR EDITOR 


Non-unionism among British 
manual workers almost doubled 
in fins* years « with cQUsfooxci- 
bly hig her rise s in some regions. 

The information comes in A' 
study marking the first detailed 

tern of trade 

to .t he; CJ&, .aad the chaise- to. 
unioA- membership and non- 
tfotandrotrito tone." ' 

Using dat ajiro Gwmneht’ 
supported workplace surveys 
taken to I960 and: 1984, the study 
shows marked growth in the 
number of workers ompboed in . 
non-union establishments. 


been higher amoaig whit&ccdlar 
employees a finding confirmed 
by ttm study. But it is the growth 


of mm-mrioriKm among the man- 
ual workers .-; the bedrock of the 
UK union movement - which 
will worry onion leaders cur- 
rently considering mtans’ future 
rale. 

Among fibs principal findings 
of the study are: 

•A aBarp drop of 18 per cent to 
the number of manual workers to 
unionised, establishments, from 
88.7 pair cent to 1980 to 70.3 per 
cent in 1981 

■ Membership rieeftne has been 
particularly severe hi some of the 
key trade union areas such as 
Wales and Scotland, as vreB as in 
already thtoiy-ttotonued areas 
such as East Anglia and the 
Southeast - 

•Non-unionism has risen 


across the country by 82 per cent 
among man nsl workers - and sur- 
veys taken since 1984 will pro bar 
My find an even higher growth. 

•Unionisation has also fallen 
by a fifth among white-collar 
workers and non-unionism has 
risen by a third, so that more 
than half rtia country's non -man. 
ua! employees at the trmp of the 
survey were not onion members. 
Again, that figure is likely to 
have increased. 

Regional increases in non- 
mutodsm are less steep in some 
cases for white-collar than for 
manual employees, though that 
is partly because non-unionism 
was traditionally higher among 
non-manual wu&ers. 



1980 

UNION 

1964 

Chnge 

1960 

NON-UNION 

1984 Chnge 

MANUAL 

Scotland 

85.4 

675 

-213 

1421 


1263 

Wales 

85.7 

73^ 

-14^ 

14.2 

267 

860 

North 

B1J5 

84.1 

*61 

66 

168 

83-7 

North-West 

804 

81B 

-66 

106 

162 

52.8 

Yorks & tfside 

86L5 

85.4 

- 1J 

13^ 

14jB 

61 

West MWTande 

905 

77.1 

-15i 

e 3. 

263 

1424 

East Midlands 

93.0 

63.1 

-362 

70 

37.0 

4266 

East Anglia 

82.1 

66.1 

-165 

17b 

33.9 

89.4 

South-West 

795 

61.2 

-22.7 

20b 

383 

866 

South-East 

894 

61J 

-268 

306 

466 

568 

London 

75.8 

663 

-69 

242 

31^ 

31.4 

GB 

83.7 

703 

-160 

163 

29.7 

82.2 

nonmanual 

Scotland 

62ii 

465 

-25.S 

37b 

S6S 

42 £ 

Wales 

730 

68S 

-64 

27.0 

33.1 

22b 

North 

71J 

48.6 

-362 

263 

51^ 

32 

North-West 

884 

64^ 

- 68 

31.4 

364 

12.7 

Yortra & K'slde 

573. 

55.8 

- 2.4 

42^ 

4*2 

3.3 

West Midlands 

68.1 

565 

-14.1 

a?n 

41-5 

29.7 

East Midlands 

74L2 

568 

-233 

15-8 

162 

2b 

East Anglia 

683 

39l1 

-428 

31.8 

60.9 

91-5 

South-West 

57.7 

43.0 

-383 

363 

57b 

765 

South-East 

44.4 

432 

- 67 

566 

567 

2JD 

London 

54J9 

39.0 

-30.0 

460 

81.1 

367 

GLB 

613 

467 

-20^ 

366 

51^ 

32-9 


NGA leaders urge 
subscriptions offer 

BY JOHN ©APTCR, LABOUR STAFF 


suaiy. mb xc jk$ ine growen •Mon-uniomsm nas risen non-manual worsen. _ __ ^ ^ 

Philip Bassett examines geographical information which paints a bleak picture for Britain’s unions 

Research tells the TUC where to find its members 


BRITAIN^ the cradle of trade 
u ni o n ism, does hot know where 
its trade union members, are. 

In the USA, union membership 
is monitored state by state but in 
the UK, official Government fig- 
ures only look nationally at trade 
union membership, so that in a 
recent internal repprt the TUC 
admitted tt could hot, say with 
confidence how many trade 
union members there are ©war s 
each UK region. 

This Is to change however, as 
research by Mr Phillip Beaumont 
of Glasgow University and Mr 
Richard Hariis of Queen's Uni- 
versity to Belfast shows for toe 
first time the geographic dis- 
persal of unfoa membership in 
Britain, as well as ' non-union 
membership, and Mai shows hetar 
tt changed m the key years of the 
recession of the «niy 1980s.- 

The research. pwoDted to n 


recent labour economics study 
group at Swansea University, 
uses unpublished data from the 
Government-funded Workplace 
Industrial Relations Surveys for 
1900 am! 1984 to detail toe geogra? 
phy Of trade wwiiwi mnmhppiMp 

Though the data is some years 
old, it xb the most recent reliable 
iwfhrmarti on os industrial rela- 
tions taken from a sample of 
more thaw a.nnti ■ estabBshments. 
At toe tone, toe recession was 
biting- hard into' both emplby- 
mentand Union membership. 

- if anything, the dire position it 
itofarfh for Britain 's mwma may 
-well have worsened sim* them 
employmeht has grown and 
union membership has w u ntiiwi rf 
to. fall iitpfte J984. 

Also, following the Govern- 
ment's union de-recognition at 
GGHQ to that year, employers 
have become bolder to rimer set 


ting up without unions or in de- 
redogmstog them, as seen in the 
current P&O dispute. The 1968 
WISS survey, to he published at 
toe end of the decade, may show 
intensification of these member- 


Tbe table shows the research’s 
overall fimttng n on union mem- 
bership for manual and white-cot- 
lar employees to the standard 
Britito ecouomfc regions. 

It also meln des details on nm- 
unionism, aggregating the 
study’s more detailed finding s for 
establishments where unions are 
not recognised for collective bar- 
gaining purposes, but where 
there are some members or 
where there is no union member- 
ship. 

Among manual workers, union 
membership is below average in 
London, the south east. East 
Anglia and the south west By 


1984, however, with a 16 per cent 
drop to union recognition in 
Britain overall, Scotland and the 
East Midlands dropped below the 
man u al average level too, with 
the East Mirfiiiwfa recording the 
largest percentage fall Among 
white collar workers, unionisa- 
tion was only at two-thirds in 


The study looks at whether 
these patterns are related to 
industrial structure - certain 
industries with particularly high 
or low historical levels of union 
recognition. It finds, however, 
that these are of secondary 
importance and concludes that 
“union membership in Britain is 
disproportionately concentrated 
to the northern regions of the 
country." 

to the four southern regions 
(including London), non-union- 
ism is equally disproportionately 


concentrated. Among iwannai 
workers, it was above av erage in 
only those four areas in 1980. 

Four years later, nmuntitnnTHm 
among manual workers had 
shown a remarkable growth, ris- 
ing by more than four-fifths 
across the whole country, and 
showing much larger Tiawa aha , 
where, especially In the east and 
west Midlands, and in Scotland. 

Among manual employees, 
muruntenism is at above- 
average levels in sir out of the 11 
economic regions in 1984, and its 
lowest point in 1984 is still more 
than doable toe low of four years 
previously. In the south east, 
almost half the manna! waiters 
- traditionally trade unionism’s 
bedrock - are recorded as nan- 
union. 

Far white collar workers, non- 
unionism covers more t*«n> half 
the employees in six out of the 11 


regions 

Non-unionism overall was 

higher for W hite mllin-flwii raan- 
ual employees in I960, especially 
in the south east By 1964, how- 
ever, non-unionism was propor- 
tfonatelv Maher manual 

workers to the east Midlands 
than among white-collar workers. 

The study also finds that 
though size of establishment is 
clearly an important factor to 
relation to non-unionism - 
smaller establishments are less 
Ukriy to be unionised. - the spa- 
tial pattern of non-tmioDisation 
again is not simply explained by 
differences of industrial struc- 
ture. 

The north-south divide in 
Britain: toe cose ef trade teuton 
rec o g nit ion, by PB Beaumont and 
RID Harris. Mtmeograpked paper. 
Department ef Economics, Queens 
Uni vers it y of Belfast 


LEADERS OF the National 
Graphical Association are recom- 
mending that the becomes 
one of the first to introduce a 
lower subscription rate for new 
recruits in an attempt to stem a 
decline In membership. 

New foU-time members would 
pay a flat rate of £1 a week for 
the first two years and new part- 
timers would pay only 50p a 
week under a proposal to be put 
to toe print union’s biennial dele- 
gate meeting. 

The motion, to be considered at 
toe meeting in Blackpool on 
Wednesday, suggests the new 
introductory rates as' a means of 
helping the union extend its 
influence into "unrecognised 
offices and unorganised areas.” 

It is being proposed by the 
NGA’s executive council, which 
has been s tudyin g ways of halt- 
ing a membership decline which 
has afflicted the NGA in recent 
years, in common with many 
unions organising in toe private 
sector. 

The introductory subscription 
would cover national, branch and 
chapel (office branch) subscrip- 
tions. The current NGA national 
subscription is £L90 a week. 

Urn idea of a lower rate tor 
new members or part-timers has 
been considered by several other 
unions. Usdaw, the shopwarkers’ 


union , last week voted down a 
move at its annual meeting to 
introduce a lower rate for part- 
timers. 

Mr Tony Dubbins, NGA gen- 
eral secretary, told the meeting 
yesterd ay that there was a “di- 
mate of fear” to the ne w spaper 
industry because of hostility 
among employers towards w ri wi s 
in the wake of 
union legislation. 

Mr Dubbins a h » TUC 

leaders for faffing to suspend the 
EETPU electricians’ union over 
its rule to the News International 
dispute at Wapping, London, acc- 
using them of “bowing to the 
arrogance and implied legal 
threats” of the ESTFU. 

He said the TUCs de cision to 
accept the re sult of the EETPU's 
own inquiry into its behaviour 
rather than launching a separate 
one had been a "total abdication 
of their responsibility as the cus- 
todians of the TUCs constitu- 
tion." 

Mr Dubbins accused the 
EETPU of following principles 
“more to line with Thatcherism 
than trade unionism” in signing 
stogie union deals with employ- 
ers, and said its behaviour was 
"damaging, divisive and unac- 
ceptable to the vast m a jor i ty of 
tw« movement.” 


Benefit probe cuts claims 


BY OUR LABOUR EDITOR 

TWO recent govern m ent inve sti - 
gations frrtn benefit fraud have 
fed to savings of more than 
£500400 and to about 550 people 
ppwCTng to rlgim benefit, Mr Nor- 
man Fowler, Employment Secre- 
tary, is to aimnnwrg today 
Investigators found that 

• Many Wag* Midlands tori iMu . 
era were claiming benefit white 
working, when a list of about 
SflQB drivers was checked against 
the unemployment register. 


About 500 people subsequently 
withdrew their claims, leading to 
savings of about £500,000. Prose- 
cutions are bring considered. 

• Coventry was the scene of a 
potential fraud when about 300 
.benefit rialmantc failed to collect 
their cheques, in spate of exten- 
sive publicity, after a postal dis- 
pute led to the cheques being 
sent to local unemployment 
offices for personal collection. 


Doubt voiced on training plans 


THE GbvEKNNG^! is betog group bead of personnel at Uni- 
unrealistic in expecting employ- gate, is one of the few public 
ers to provide the practical teria- expressions so far of an 
tog planned fair its proposed employer's reservations. 
£L4lmEmptoymem Trafiifag u^ Ms Forbes says the Govern- 
gramme, according to a , leading meat’s expectation that employ- 
peraamiri specialist. . . era wffl provide toe training in 

Frivata^v some entplayria’ rep- -ET, as 


resentatives report derate about 
toe value- of the Governments 
new schema for the Jong-tenti 
unemployed, and .some believe 


ET, as with toe Youth Training 
Scheme, is “unrealistic and inap- 
propriate", and says employers 
do not rapport it. 

■ She suggests Government and 


the Qovm rea aafc wfifr have d flfr- employers’ money should be' 
culty to, channelled into Independent 

makq^torirrfOatt a^ear txmtfk . regraferifons charged with pro- 
bation totb* s&emfe - : » W rtfltogirafotegwitoin a local net 
The scepticism- About-Vtare work. That would then he ah 
scheme from Ms Shefla Forbes, "appropriate rde“ for employers. 



BENETTON 
GROUP SpA 


a company »rftora»a»nwoince Jn ronzano wnam u 

LW r4,7m&lt00D; registered « No. 44£4 of the 
. Ounpiito^ 

-jjV ; “i- ■it'** 1 ' yf 

RAtMENT OF DIVlOSiD 


of Stterahoiitoto *raa tawtrad ttoret a dtsufoutkto erf nrt proft tor 


; a dWdend. to foe grow amount of :Ure 800 per share 
lhoidbw tame are U b» aoofied. aril be payable as of 


of coupon No. 3, wfi be unde fay one of the Mowing insttutions: 

Monts Ttofi SpA, Banca Oaqjnierciate ftafiana. Banco Nazkxiale 
dri Unore. CredQD ItaHarto, Banco dJ Roma, tetituto Bancarto 
Sra Paotori Ttetoa Moira dri PascW efi Sfona, Baiwo «fi Napoli, 
Banco Oteqa dl Rteparmfo date Ptovincte Lotobarde, 

Bancodi Santo Spirtto, tettuto Bancarto ftaBano. Banca Popolare 
<H Noma, Banica Nazfonafe daT Agricoltura, Banca d 1 America a 
dtaBa. Nuovo Banco Ambtoslatto. Banco Larlano, Banca Popo- 
tere a mono. CmBta RomaffwtovBanca Popotere cH Vwona, 
Banca tfl TVatoo oBotzano, Banca Manusanfi & C. S^> A, Banca 

GsttaBtedriUfW^ChwMtoki^iete,BmMP«5>ctereVaii0ta, 
Banca Popotem «Po«tefloria f Cttssa »fi Rispannto dote Marca 
TrMghma, Banca Antontena A Padma alHests, Banca Popotare 
<8 Asofo o Mootabanma, Banca Papotera d Sondrio, Morgen 
Guaranty Trust Company. Datilacha Bar® BanAays Bank 
PLC, SoctetA GAnOrai^Bmtea date Svizzorahafiana. 

•n battMl to the Bated a( Otractnra 
WChriraten 
GBfaetea Bensrioa 


Writing to toe latest issue of 
the journal Personnel Manage- 
ment, Ms Forbes says there are 
"real question marks over toe 
Manpower Services Commis- 
sion’s ability to deliver.” The 
MSC, renamed the Training Com- 
ndssfon, win run the scheme. 

There is a risk of providing a 
range tf individnally-tailared pro- 
grammes not related dearly to 
local labour market needs. 

While- such training Is good 
practice, she says. It will hot 
achieve its objectives miieas done 
within a context where toe skills 
matrfi the demand 
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Japan Goes On-line 

> aaaVs muit^oik>nc& now depend on computers 
■cind cororttortcofions rvriworks to manage themas- 
- rive amounts of Information which their tarflung 
operations generate. The ab% to create , ma nage. 
dndeverituoAy pay for these systems will distinguish 
ftte winners Item the losers In the global competition 

-Mdolmk xfid.aih./- 
NWhriaMertAmte. 

Qto Japan be forced to give up wha&ng ? 
t ttU.Ssjann Rristiona 

L; - Aritoctn (Mp naiws w® hold out for sanctions 
I agrinst Japan 

n| Rurinsss to Japan 

t ItotJaiw^tiwvaorabgte^mAmericOThouaes 
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When you buy Amstrad’s new MC 2400 modem MC 2400 SPECIFICAnON 

card at just £199 + VAT * you break through 

yet another price barrier -and open up a .. 5JS222L. 

WOrld Of business communica t ions with all you need to get on-line to Teleccwn Gold 

Tfelecom Gold electronic mail. - 'jJritfflPKIfBEE is your existing PC and a tetephooe line. 

Using Arostrad'sMC 2400 „ - V 

^ves you rnsont access m 1 " amstrad*s mc 2400 offers 

Telecom Gold— the system ^ S ap . ■ the following:- 

which combines all r • quad standard (V 2 i, V 22 , V 22 WS, V 23 ) • 

jJjp sneed of ht. ' -' • call progress monitoring • auto dial • 

o u * WVK - ^,11 • AUTO ANSWER • AUTOMATIC BAUD RATE SENSING • 

a iciepnone can NflBh- . • hayes compatible • pulse or tone dialling • 

with the accuracy • . ■>. . • extensive help eacllities • b.a.b.t. approved • 

rtf th«* wrirtpn TxmrH • • v " • STANDARD B.T PLUG CONNECTION • 

Wn “ en W ? rCl ‘ . '■ . '■ • SUITABLE FOR USE WITH ANY IBM COMPATIBLE PC • 

You can use electronic :: ^ 

mail on vour Amstrad MC 2400 r" M , „ 1 

. . t c i_ h „ I Please compter and send to: Ttlecom Gold Dirra Response Unit, Unit 10. j 

to control a sales force, UnK up ^ I Oxgae centre, Oxgne lane, London NW2 JYP. Tfel: 0800 200700 j 

branch offices, to keep in touch with key executives, Nam . { 

and much more. There is rapid access to Telex and | CMtnmm \ 

a world of business information on-line through j J 

financial, commercial and marketing databases. I 

Choosing Amstrad’s MC 2400 makes best sense j TWkappro ^ bo ^ * ° : 

to get onto Tfelecom Gold - and not just because j r— n wmea like » sign on forTHwno i — 11 *ouu Ukcmoredcuibabuui i 

Of IK pllCe Its a Quad Standard (V21, Vwi., V ZmOIS, j me an appUcaiion form. i*is 2 nd wtait docs. J 

V23) auto dial, auto answer card modem that is 1 1 ii wouidiikc more — ■ — — — ^ - 1 

ideal for access to electronic services and gives I mb** mc 2400 
accurate high speed transfer of data. j can,mtxl * m 

You’ll find that business works better; together j m ^ ^ — 1 

with Amstrad and Telecom Gold. I I 

• RECOMMENDED RETAIL PRICE. INCLUDING VAT, £228.85. PRICE CORRECT AT I/ 5/88 BUT MAY CHANGE WITHOUT NOTICE. 
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Balance sheet total 

AS 168,224 

m 

(+ 

5.1%) 

Total deposits 

AS 

154,340 

m 

(+ 

4.4%) 

Securities 

AS 

32,054 

m 

(+ 

11.9%) 

Due from banks 

AS 

48,966 

m 

(+ 

2.8%) 

Total loan volume 

AS 

72,716 

m 

(+ 

5.2%) 

Capital and 






reserves 

AS 

6,714 

m 

(+27.3%) 
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CONSTRUCTION CONTRACTS 1 1 Xfs better 

. built bv 

£55m Westminster offices 


Land Securities has awarded n 
£55m contract - its largest this 
Tear - to JOHN MOWLEM & CO 
for the redevelopment of Sanctu- 
ary Buildings, a major office 
holding at the Pa rliament Square 
end of Great Smith Street, Lon- 
don. SWL 

The design will result in a total 
redevelopment behind existing 
facades to provide a 12-storey 
str u ct u re of some 220,000 sq ft of 
air-conditioned offices and exten- 
sive basements. The central fea- 


ture of the design is the atrium 
which has a southern orientation 
to maximise the available day* 
light 

Some months ago Land Securi- 
ties obtained planning permis- 
sion from Westminster City 
Council for the scheme which 
has been designed by Frederick 
Gibberd Coombes & Partners. 


My the tallest facade currently 


Monk 


elevation being retained is over 
130 ft long and more than 82 ft; 
high. 

"Beca use Gnat Smith Street Is 
so narrow, we have to retain the 
fi yada from within the site which 
renders the building operation 

far more complex than would 

otherwise be the case,” he says. 
Work has started on site, with 
completion scheduled tor late 
1990. 


According to Land Securities* 
director Ian Henderson, the proj- 
ect entails the retention of proba- 


Three for Norwest Holst 


NORWEST HOLST has been 
awarded three major contracts in 
London worth a total of £56m. 

The orders include an office 
and shop development In the 
City, a prison in Woolwich, and a 
printing works extension on the 
Isle of Dogs. 

Largest award is the £26m 
facade retention office and shop 
development for the Norwich 
I Union Life Insurance Society. 
I During ritwnftUtwn of the Printing 


buildings the facade fronting 
New Broad Street. Old Broad 


New Broad Street, Old Broad 
Street and part of Broad Street 
Avenue will be supported and 
retained. 

Brfiind th is , a seven. and an 


eight-storey office Mock will be 
constructed which can be inter- 
linked if necessary. 

When the contract is com- 
pleted early in 1990 the taller 
building - New Broad Street 
House - will feature 110.000 sq ft 
of office with shop accommoda- 
tion on the lower ground and 
ground Hons. The smaller Orient 
House development will provide 
22^000 sq ft of office space. 

Norwest Holst has started 
work on the EJP.frn extendon to 
the recently completed Daily 
Telegraph/West Ferry works and 
office buildings on the Isle oi 
Dogs, for Express Newspapers. 

Work - under a design and 


ppmag B contract - includes alter- 
ations to the building and ser- 
vices, as well as new construc- 
tion. Within the existing 
building, work must be carried 
out carefully because of the con- 
trolled temperature, humidity 

and dust conditians- 

Norwest Holst has already car- 
ried out several contracts for the 
Dally Telegraph including the 
ffUflr n dftff tg" and construct print- 
ing works in Manchester which 
was completed early in 1986. 

Halting up the trio of contracts 
is an £l&9m superstru cture pack- 
age on the Woolwich Urban 
Prison. Client for the contract is 
the Property Services Agency. 


Hyatt Hotel in Birmingham’s centre 


WILLETT, part of the Trafalgar 
House group, has won a £27m 
turnkey design and build con- 
tract for a Hyatt Hotel in the 

powh- p of Birmingham 

Trafalgar House, Hyatt interna- 
tional Corporation and Birming- 
ham City Council are carrying 
out tiae development as a joint 
venture. 


Financing for the scheme 
includes an equity stake from 
Trafalgar House, a major Urban 
development Grant, and a loan 
from the European Divestment 


Bank, ft is expected that the proj- 
ect will have wide economic 
implications - hy the creation of 
jobs directly and indirectly, and 
by expanding the amount of 
top-level hotel accommodation 
for the increasing numbers of 
conference delegates, business 
travellers and tourists visiting 

Rj rmtngham. 

The new hotel will provide a 
23-storey, 319-bed complex in 
Broad Street in the heart of the 
city, ft will overlook Birming- 
ham’s new multi-million pound 
international convention centre 


now under construction and due 
to open in the late summer of 
199a 

Rectangular in ahape, the new 
hotel win be of contemporary 
aad gn, clad in reflective solar* 


Wytch Farm export pipeline project 


AMEC subsidiary PRESS CON- 
STRUCTION has won the biggest 
P*peHnft contract to be placed in 
UK for several years. 

On a £L5m award from BP 
Petroleum Development, Press Is 
to lay the export pipelines from 
Wytch Farm on the Dorset coast 
to tiie Southampton area. 

„ About 162 km of steel pipelines 
varyin g in diameter from 4 to 16 
inches will be constructed during 
the mne-rnonth project, the major 
wijwnpTitu being 90 km of 16 inch 
and 50 km of 8 inch pipeline to 
carry dl ami gas respectively. 


The gas Hw> is being laid on 
hrfmif of British Gas in a sepa- 
rate trench from the gathering 
station at Wytch Farm to Sonley 
in Hampshire where it will link 
into the region's transmission 
system. 

The contract Mao includes pro- 
vision of 9^ km of fibre-optic 
cabling tor control and instru- 
mentation systems and 4J km of 
UkV power cable. 

The epoxy-coated welded pipe- 
lines wfll be buried with a mini- 
mum erf 3 feet of cover for the ofl 
line and 3 feet 7 inch cover fra: 
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Offices with 
view over 
River Thames 


Work has started on Tower 
Bridge Court, Grosvenor Square’s 
new 7-storey office oevtjlopment 
at 226 Tower Bridge Road, Lon- 
don. The £lQ-5m shell and core 
contract was awarded to WATE5 
CONSTRUCTION. Completion 
will Mace In November- 198&. 

The site, formerly the home of 
the Courage Horselydown Brew- 
ery. is next to Tower Bridge on 
the south side of the River 
Thames. 

Tbe 70000 sq ft development 
i ncl udes foil air conditioning, 
five lifts, raised floors and base- 
ment car parting for 28 cars. An 
a tri nm aim many of the offices 
will have views across the 
Thames. 

Tower Bridge Court will be 
available on a leasehold or free- 
hold basis. Joint letting agents 


for the project are Healey & 
Baker and Goodman Maun Asso- 


WttttiCUIlU) OilU “ 

be fitness and leisure facilities i as 
well as banqueting and meeting 
rooms. 

Walk starts early this month, 
and completion is scheduled for 
the late summer of 2990. 


Old hospital 
makes 66 
new homes 


the gas fine. The cross-country 
route will involve SEriver cross- 
ings, 68 road crossings and four 
rail crosslngs.The company’s 
environmental officer will closely 
monitor construction throughout 

the project. 

During pipelaying, all welded 
joints will be epoxy coated and 
Mihjprtad to 100 per cent radio- 
graphic examination for defects. 
Press will also carry ant hydro- 
static pressure testing on com- 
pleted pipelines using the ser- 
vices of subsidiary Mobile 
Testing Services. 


A £4.75m contract for Phase I of 
foe redevelopment of the Royal 
Free Hospital site at Liverpool 
Road, Lond on N l, h as b een 
awaztted to EVE CONSTRUC- 
TION by the Circle -83- Housing 
Trust. 

The contract involves construc- 
tion of four blocks con t aining 17 
hnmeB and reconstruction of six 
Grade II listed hospital buildings 
which will provide a further 49 

| li pwa- 

Tfae old buildings, dating from 
the 1840s, will be gutted , leaving 
only the feeadea to be incorpo- 
j rated In the redevelopment 
scheme. 


The new homes wfll generally 
be constructed with load-bearing 
brick walls, both pre-cast con- 
crete and timber intermediate 
flows, and timber latched root. 
Work Mis started. 
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The accent is definitely local 

But the M & A expertise 

is always world class. 
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Our depth of knowledge about 


com- 


bined with a breadth of invest- 
ment banking expertise brought 
thes e companies to Chase. 

* Whether in cross-border or 
domestic Mergers and Acquisi- 
tions, Chase, with its commercial 
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Pillar Merchanting Limited 


has acquired 


MBS Distribution 


Glynwctd International PLC 


The undersigned initiated this transaction and assisted 
PiHar Merehanting Limited in negotiations. 


CliaM feavBstRMnt Bank Limited 

July 1967 


















hanking network, has the dedi- 
cated and experienced profession- 
als to meet the complex, special- 
ised needs of your company. 

It’s a combination you’ll find 
anywhere you find Chase. And 
you’ll find Chase everywhere in 
Europe. 


For further information please 
contact Christopher J. S. Clegg, 
Ma n a gin g Director, Mergers and 
Acquisitions Department, Chase 
Investment Bank Limited, Wool- 
gate House, Coleman Street, 
London EC2P 2 HD. 

Telephone: 01-726 3710. 
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MANAGEMENT: Small Business 


Smajl business in Belgium 

Financial backers 
— could do better 

BY CHARLES BATCHELOR 


HUGO van de Voorde, founder of 
a small horticultural consultancy 
business in Ghent, Belgium, tells 
a tale which will be familiar to 
small businessmen throughout 
Europe. 

Two years after leaving univer- 
sity in 1982. Van de Voorde had 
confirmed that there was a mar- 
ket for his services: advising 
growers of patted plants on ques- 
tions of greenhouse management, 
exports and the viability of 
investment projects. He was 
equally convinced that there was 
no future for a one-man business 
and that he would have to 
expand. 

The manager at the local 
branch of the agricultural coop- 
erative bank Van de Voorde used 
could not be persuaded to back 
the venture, however. “The 
hanks can be very conservative,” 
says Van de Voorde. “They don’t 
look at your business plan and 
vour nrospects. They look at the 
past. You are all right if you have 
enough assets but a young 
start-up company has problems." 

For many would-be entrepre- 
neurs the story ends there. But 
Van de Voorde. who had received 
a husiness tr ainin g alongside his 
horticultural studies at Ghent 
University, persisted. 

He changed his bank and also 
ivent looking for venture capital, 
a source of funding which has 
made rapid strides in Belgium in 
recent years. Van de Voorde con- 
vinced LSEP, a venture fund set 
up by Belgium's savings banks, 
that he had a viable proposition 
and they backed him with BFrSm 
i£43.000) in return for a 49 per 
cent stake in the business. 

Teeltinfo now employs 10 peo- 
ple and has grown from turnover 
of BFr4m in 1984 to an expected 
BFr2im this year. It moved into 
profit for the first time in 1987. 

Establishing a rapport with a 
financial backer is not an exact 
science - much depends on per- 
sonal chemistry - and other 
businessmen report finding their 
bank managers extremely help- 
fuL 

The overall financial picture 
for the small businessman in Bel- 
gium is not particularly favoura- 
ble. however. Most start-ups are 
financed by the entrepreneur's 
family and the sums available 
are usually modest - less than 


BFr500,000 in seven cases out of 

10 . 

Soft loans are available from 
the government for investment in 
certain industrial sectors but 
many small businesspeople are 
unaware of their existence and 
the procedures to get the funds 
are complex and time-consuming, 
says Professor Rik Donckels, 
director of Belgium's Small Busi- 
ness Research Institute. 

Van de Voorde considered 
seeking government finance but 
says he dropped the idea because 
of the conditions. He did apply 
for tax exemptions under a gov- 
ernment programme to help inno- 
vative companies but was told 
Teeltinfo did not qualify. This 
experience has left him with a 
jaundiced view of government 
programmes. 

Of course, small businesses do 
not always set about raising 
funds in a very effect i ve manner. 
Very few present their project in 
the form of a fully worked-out 
business plan and, when it comes 
to raising equity finance, they 
are often reluctant to let outsid- 
ers take up shares. 

“Up to a year or so ago small 
businesspeople did not know 
about business plans,” says Jo 
van Mol, an adviser in the small 
firms division at Generate de 
Banque, Belgium's largest com- 
mercial hunk. The bank has pro- 
duced a formidable 60-page busi- 
ness plan which can take up to a 
week to complete for business 
people who come to it for start-up 
funds. 

Generate de Banque 's efforts to 
improve the quality of the busi- 
ness proposals coming from 
would-be entrepreneurs forms 
part of a campaign, launched last 
year, to target small and medium 
sized firms - those with turn- 
over up to BFrtbn (£15m) - more 
effectively. 

It has also launched a loan 

facility which it claima is unique 
in Belgium to meet the complaint 
of entrepreneurs like Van de 
Voorde that banks only lend 
against assets. 

The credit partenoire is a com- 
bination of overdraft, standard 
investment loan and subordi- 
nated loan which is granted usu- 
ally on the of a business's 
prospects and not on the basis of 
assets or guarantees from the 
owner. Several hundred have 



Tory , 

Hugo van de Voorde: flourishing with the help at venture capital 


been made since these credits 
were launched last May. 

The bank is prepared to lend 
an amount twice that of the 
entrepreneur's own financial con- 
tribution and has typically made 
loans of BFiStn. 

It sees an opening in providing 
fun ding on this scale because of 
what it regards as the failure of 
the venture capital industry to 
provide smaller sums to compa- 
nies. “If you want up to BFr2m 
you can get it from mo6t banks,” 
notes Van MoL "But between 
BFr2m and BFrlOm there is a gap 
hi the market." 

Equity funding proper comes 
from a range of institutions, 
though very few would qualify 
for the description of venture 
capitalists in the An g ln- Arnpriran 

sense - that is, independent pro- 
viders of finance who are willing 
to become involved in the man- 
agement of the companies they 
back. 

Despite the small size of its 
economy, Belg ium ranked fourth 
- Britain, the Motherlands 
and France - in the European 
venture capital league table in 
1986 with a pool of venture 
finance of Ecu865m (£571m), 
according to the European Ven- 
ture Capital Association. 

But many of the providers of 
equity capital in Belgium are 
regional investment companies 
or financial holding companies 
which take a more passive view 
of »wir investments than would 
be normal in Britain or the US. 

“It would be wrong to translate 
Anglo-Saxon ideas literally into 
the Belgian context." says Phi- 
lippe de Vteq de Ciunptich, presi- 
dent of the Belgian Venturing 
Association. "Ventures here are 
on a smaller scale. We see our- 


selves as temporary partners and 
always with a minority holding. 
We are ‘hands-off* in our 
approach to management.'* 

This approach may be appro- 
priate in a country where the 
small family -owned concern with 
its resentment of outside interfer- 
ence has dominated the small 
business sector. But some of the 
new generation of entrepreneurs 
would welcome a more active 
approach. 

Bruce Lang, an Englishman 
and founder of Lang Learning 
Systems, which makes video 
training programmes, wishes his 
venture capital partner. ISEP, 
took a more active interest in his 
business. “They have not been as 
hands-on as I had hoped.” 

It is not uncommon in the Bel- 
gian venture capital industry for 
the investor to sell its sharehold- 
ing back to the founder and 
majority shareholder once the 
business Is established, rather 
than seeking a public listing or a 
sale to a larger company. 

This may explain the failure of 
Belgium’s secondary stock mar- 
ket, which has attracted only 
three companies (one of which 
has since moved to the main 
market) since it was set up in 
January 1985. One of the reasons 
for this failure is the fact that the 
listing requirements are only 
slightly less onerous than the full 
market. 

The finanriat climat e for small 
business In Belgium is improving 
but though there is no shortage 
of funds, making them accessible 
to the small business owner 
remains a problem. 

This article concludes a two- 
part feature on Belgian small 
business. The first was published 
on April 19. 


In brief. 


•• 


INTEREST in . 
panics to place orders 
has been growing and is seen 
as one way of boosting inner 
city enterprise. A number of 
organisations has produced 
local directories of small firms 
to encourage this process. 

The latest edition of Who's 
Who of Young and Enterpris- 
ing Businesses in the North 
East lias been published, fist- 
ing nearly 200 small busi- 
nesses in the region. 

Contact Project North East, 60 
Grainger Street, Newcastle upon 
Tyne, NE1 5JG. Tel 091 261 
7856. 


THE THIRD edition of the 
BBC Small Business Guide is 
now in preparation. 

Colin Barrow, the editor, 
would jika to hear from organ- 
isations providing a service to 
the smaller firm and from any- 
one who has comments on the 
usefulness or otherwise of 
advisory services or other 
organisations listed in earlier 
editions of the guide. 

Contact Cotin Borrow. Corn- 
field School of Management, 
Cornfield. Beds MK43 UAL. Tel 
0234 751122. 


A VALUABLE introduction 
to the frifrirex-j p E of the ven- 
ture capital industry is pro- 
vided by the fifth edition of 
the Guide to Sources of Ven- 
ture Capital published by 
accountants Stay Hayward. 

The 96-page guide, which is 
free, lists nearly 200 providers 
of venture and development 
capital with details of the 
types of investment they con- 
sider, the normal levels of 
funding and the nature of their 
current portfolios. 

Contact: Stephen Greene, Stay 
Heyward. 8 Baker Street Lon- 
don W1M IDA. Tel 01-486 5888. 


PEOPLE starting or already 
running a small business in 
the tourism industry in Lon- 
don will be able to call on spe- 
cialist advice from a new ser- 
vice which been lawnehafl 
by the London Tourist Board, 
the g o v e rnm ent's Small Firms 
Service and the Hotel and 
Catering Industry 
Board. The first three 
tation sessions are free, after 
which a charge of £30 a ses- 
sion is made. 

Dial 100 and ask for Freefone 
Enterprise or call the tourist 
board on 01-730 3450. 


Legal advice 

Solicitors think small 

Charles Batchelor on the profession’s efforts to present a friendlier face 


HAS YOUR LOCAL solicitor been 
friendlier of late? Has that aloof 
figure you last met briefly when 
you bought your boose suddenly 
started taking an interest in your 
business affair s? 

if small business owners up 
and down the country have not 
already noticed a change they 
may do so over the next few 
months. The reason is a cam- 
paign launched by the Law Soci- 
ety to win a larger slice of the 
small business advice market for 
the legal profession. 

The accountants have long 
since realised the potential of the 
small business sector and - 
helped by the fact that even 
small companies are required to 
have their accounts audited - 
have built op a formidable lead 
in the field of advice. The law- 
yers are now attempting to make 
up some of the lost ground. 

Just how much they have to 
make np is illustrated by one 
company's experience as 
recounted by Frank Partisan, a 
solicitor and chairman of the 
Derwentside Industrial Develop- 
ment Agency. He was speaking at 
a conference held in London last 
week to launch the Lawyers for 
Enterprise scheme. 

Pattison told the story of a 
company set up by two local 
businessmen which went 
through several rounds of raising 
finance, leased and then finally 


the small business. A snail bnsi- 

nessperson contacting a solicitor commercial leases ran 

thr ou g h this scheme will be impose obligations even after 
givena fra counselling session they have bean assigned to rome- 


to establish what the problems 
are, whether a lawyer is the right 
person to help and, most impor- 
tant, what it is likely to cost 

The legal profession, more than 
any other ha«( a reputation for 
chargin g high fees and for foiling 
to give its clients an idea in 
advance of what the charges will 
t)6» * ■ 

In feet according to solicitors 
at the Lawyers for Enterprise 
conference, the practice of giving 
new clients a free introductory 
session is widespread in the pro- 
fession. And. they claimed, many 
lawyers are flexible about fees. 

Fees estimated 

Where there is a specific prob- 
lem to be solved, such as drawing 
up a service contract or setting 
up an in-house pension scheme, 
the fees can be estimated in 
advance, said Robin Smith, a 
Law Society Council member. 


one else and arrangements for 
rent reviews are _a frequent 
source of ?r i ^ ,r> d pra tnndings. 

m Debt collection. Small busi- 
nesses can minimise their expo- 
sure to bad debt by the way they 
draw up contracts and by obtain- ? 
ing guarantees from directors to" 
cover company debts. If some- , 
ifring does go wrong a solicitor 
can advise on the best approach 
to getting your money back. 

• Fran chising , licensin g, and 
reg istration procedures, disrates 
and employment law are other 
areas where lawyers believe they 
could be of greater use to the 
araali business cli ent . - - 

Just over 1.000 of the &0QS law. 
firms in England and Wales have 
said they are willing to join the 
Lawyers for Enterprise scheme, . 
though there was some concern 
expressed at the launch confer- ' 
ence that they might mat ail be 
qualified to advise in this field. 

A number of solicitors and 


iw Society council memoer. n w- — - 

Where the extent of the prob- enterprise agency 
lem cannot be foreseen, in, say. cahferqnce called for pa rticipants 


built its own factory and expan- 
ded to employ 200 people with 
only mh'ihnal help from the legal 
profession. 

“The history of this company 
featured legal problems at sev- 
eral stages but the only time 
solicitors were involved was 
when they were absolutely neces- 
sary - to negotiate a tease and 
approve a funding agreement," 
Pattison said. 

When companies do call in 
their solicitors it is often because 
they have nm into difficulties, 
said Derek Bradbeer, president of 
the Law Society. 

What the Law Society has now 
done is to produce an informa- 
tion pack for its members point- 
ing out the main areas where a 
small business might require 
advice. 

It has prepared a complemen- 
tary leaflet which will be made 
available to the public from June 

in enterprise agencies, local 
council offices and citizens 
advice bureaux with a check list 
of possible problem areas for the 
small businessperson.* 

With the leaflet will be a list of 
local solicitors willing to act for 


the case of a dispute, a solicitor 
would keep the client informed of 
what each stage would cost. 

The cost of advice will vary 
with the seniority of the lawyer 
involved. An hour of a senior 
partner’s time might cost £300 
but a typical provincial firm 
would charge £30-£35 for the ser- 
vices of an assistant solicitor. 

Elizabeth Henning, who runs a 
largely commercial practice in 
Cambridge with her husband, 
says all new clients get a free 
session and agreement can be 
reached on how large a bill a 
client will ran up. “I can agree in 
advance to give someone, say, £30 
of legal advice,” she says. 

So what problems should you 
take to your solicitor? The Law 
Society has identified 12 key 
areas wberfe it 'believes a lawyer 
can help. They include: 

• Choosing the form your busi- 
ness will take. Should the busi- 
ness-starter go for the relative 
simplicity of becoming a sole 
trader, for a partnership - lim- 
ited or rniHmitfrf - for a cooper- 
ative or a company? Issues. to be 
taken into account' are the 
administrative burden, the costs 
of audits and annnai returnSrthe 
need for secrecy and the tax 
implications. 

• Working from home and 
leasing or buying commercial 
premises. Many homes have cov- 


to be given specialised training. 
*T fear we will get small busines- 
speople wasting their time and 
fees and not getting proper 
advice straight away ” said Guy 
Sibley, director of the Medway 
Enterprise Agency. 

There was also a call far the 
lists Of solicitors willing to do 
small firms work to name the 
individuals rather than their 
firms. “If I am out of the office 
callers might go through to my 
partner who specialises in 
divorce work,” noted one solici- 
tor. ■ , 

- The legal profession has 
largely ignored the small busi- 
ness sector in the past It plays a 
minor role, for example, In work- 
ing with the enterprise agencies 
compared with the enthusiasm 
with which the accountants and 
the banks have provided support 
and secondees. 

Lawyers for Enterprise cdttld 
benefit bath small businesses ^ - 
the solicitors if it can oe made 
work. 

“ft- is marvellous tosee some- 
thing being done at last," Eliza- 
beth Hnnnfng says, but she adds: 
“This should have been done 
years ago." 

*A check list can also be 
obtained from the Law Society. 
Tel 01-405 9075. 


Business Opportunities 

READERS ARE RECOMMENDED TO SEEK APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


TAX SAVING FREEHOLD INVESTMENT 


100% TAX ALLOWANCE 


£1.126 m 

FREEHOLD 

Substantial Industrial Unit In Northern Enterprise Zona. Rant ES2.82S p-« » . 
initial yield 8.25' » Land cost £21,000: Allowance In tat year 
Cl. 105m. Tax saving 40% £442.145. Nat cost after tax. E6KL218. 

Not ytoM after tax. 14.01% 

On full G0% borrowing of EG83.21B Interest at 2% above base, equals 
p a Positive cash now per annum at currant rates equals £28.707 p_a. for nil 
Cash investment Excel lent rental growth prospects. 


i 


MR GREENHILL. 

ARNOLD 4 Co WARWICK HOUSE 
Q? WARWICK ROAD OLTON SOLIHULL BS? 
Tel:- 021-708*1492. 


ABOVE AVERAGE PRICE 

An above average price will be paid by fast 
growing Public Company for businesses 
related to services, property, distribution, 
retailing or expanding niche areas. To 
arrange confidential meeting, 

Write to Box F7999, Financial Times, 

10 Cannon Street, London EC4P 4BY, 
or telephone <011 278-7474 


NATIONAL FINANCIAL SERVICES 
. COMPANY WHO ARC 
FXM.B.ILA. MEMBERS ; 

SEEK INTRODUCERS OF 
BUSINESS FROM 

NON-REGISTERED SOUCITORS/ACCOUNTANTS 
UNDER THE FINANCIAL 
SERVICES ACT 

ATTRACTIVE REMUNERATION OFFERED 
FOR INTRODUCTION OF CLIENTS 


W Mr Reims 
Ices UA, BmmLtt Htmsc, 


AppU m first h 
F affuS a Ifnqnira 

Fountain Stmt. Manchester, M3 US. 


TeL- 061 338 3469 


USA BUSINESS OPPORTUNITIES 

■ Superb South FLORIDA RESTAURANT/NIGHT SPOT. 20 mb North of 
Miami m MOKonaire locality. Nett pro Ik 20% (1987) from S5M t/o. Pre mi er F/ 
HOLD cite. Asking S7.95M. 

■ FRANCHISES. Currently negotiating variety of US franchises into UK. 
Advance enquiries for MASTER FRANCHISE CONCESSIONS. Speciality 
TRAVEL to FAST FOOD outlet*. 

■ HOTELS /RESTAURANTS/RET AIL etc, etc. Our associates are put of 
major US Real Estate Agents. Tell ns what you want - price etc. - we wffl find ft. 

Sole UK agent for American International Merebanlik lac. 

RFA INTERNATIONAL TEL (0604) 581484 Fax 0604 382631 


MANAGEMENT BUYOUTS 

Funds arc available to assist management buyouts by 
ihc sale of freeholds and leaseholds. Completion 
arranged simultaneously with acquisition of business. 

Replies received in confidence. 

Contact, Mr C C Tett, U K Land pic 
145 Kensington Church Street London W8 7LR 
Tel: 01-221 1544 


INJECTION MOULDING 

A major manufacturer has immediate Injection Moulding capacity. We are 
offering a range of modem presses, in house tool maintenance, storage and 
distribution, dean room packaging and on site sterilisation if required. 
Microbiology and quality control services could be extended if needed. 

The company is situated in a six acre site in Reading and is able to extend 
other commercial facilities. 

Write Box FBI 15, 

I> Cam— Street 
EC4P48Y 


Investment Required 

i am looking for an investment of £1.5 million to create a 
company to manufacture an Electrical Product. Having 
experience of starting a similar company from grass fields and 
having contributed to its successful and substantial growth. I 
now wish to repeat the task, this time for the benefit of myself 
and those who share my confidence by investing the necessary 
capital. 

Please reply to Box F8I23, Financial Tones, 10 Cannon Street, 
London EC4P4BY. 



IF YOU WANT TO 
IMPORT 

Data BankVCafcnUion and W ueba/ 
Toys and Gamo/Premiuna and Novd- 
lieslAdrenaiog Specialists and Gifts/ 
Sundry Goods. 

We. the most reputable manufacturer 
front China and exporter who can 
aware you oT am dependably global 
service, competive prices and punctual 
ddiocry. Strict Q. C. n qua ramrod also 
your own designs, logos and special pro- 
jects are wdcoroe. 

Please contact os for fun her details 


Concord Trading Company. 3 A 4,T m 
Kal Tak Comm. Bdg_ 66-72 Susie? 
Street. Central. Hong Kong. TeL (IS) 
541-004 Trice: 61235 ONCOR HX 
Facsimile <852) 542-3516 or 
(852) 5845-3405 


CONSULTANCY AND 
BUSINESS OPPORTUNITY 

London based English Company plan- 
sing to diversify into following fields fay 
setting np manufacturing units in a 
overseas country. 

1. Bauxite - Alumina. Minerals. Inor- 
ganic ehemicals. 

2. Agrochemicals. 

3. Bio technology applied to - Agricul- 
ture. Pfcuux. seeds. 

4_AirpoUotioa Control - Equipments/ 
Technology. 

Consultants. Technologists and s o rtuta 
ex perienced in the respe ct ive field of 
their speciality are invited to offer tech- 
nical sti woe s on cooaulUocy fees plus 
basis. 

Write wkkdriAnf* 

Box F8 122.1 
10 Carent Street. London EC4P4BY 


EXCITING BUSINESS 
OPPORTUNITY 

with one of the Country’s - 
fastest growing Office 
Refreshment Companies 



Investment £9.000 
First 20 Customers 
Supplied Free 

Pheae (Mane Bennett on 8689-36933 
or write ire •Uso". 

ProspeeSgten Ltd, Prospect Hoone. 
High Street, Orptegtoa, 
Kcat-BRfi 0 LG 




INTERNATIONAL 
COMPANY SERVICES 
LTD 


Incorporate aad 

UK. Me of Man. G3nUa£ Turks. 
Aegean. Channel hlawfc. human. 
LOma. HtMg Kang ttc., aid nraride - 
M detekfflanTnd mtahxr services. 
BfKbore and deteBs d fees ftwu 
fcrfngfWd Co«L Hem Casttotmnt 

TO (08a«|2B&0JF^MBM%n 
Talaxt 62S554 IC8IOII G 

London nrpmenrathr: 

.Isas: 

Tnb Of -493 4244 Faxi 01-4*1 0609 
The 28247 ICSLDM Q 


EQUITY AVAILABLE IN WEEKLY 
PUBLICATION 

A small Publishing Company requires finance to fund the 
growth of its main weekly title. The finance will be a mixture of 
equity and loan. 

Please respond in Writing to Box FBI 17, 

Ftnaocul Times, 10 Cwmoo Street, London, EC4P 4BY 


Small experienced sales operation 

(parent co. taken over) with depot/ offices South Coast, central London sales 
office, reps on road, own office staff, technical support, extensive contacts 
industrial.’ rriad sectors, distributor network, good export contacts worldwide, 
independently funded, warns to meet small British manufacturers or electrical/ 
efectnmic/cusnputer products for mutual advantage. Principals only. 

Write Box F8120. Financial Times, 10 Cannon Street, London EC4P 4BV 


Need To Finance 
Your Imports? 

Talk To Ray Thomas Or Paul Hobday At 
Gulf Guarantee Trust Ltd, Bankers 
On 493-1969 


FINANCE YOUR STOCK 

we otter unique stock finance 
facility to manufacturers and 
merchants and are seeking to 
expand our client base. 
it you require stock finance 
please apply in writing to: 

Churchill Morch wU n g LM. 
136 Buckingham Palace Road. 
LONDON SWISS A 
Telephone: ttt-730 8428 


100% PROPERTY 
DEVELOPMENT 
FINANCE AVAILABLE 

for good projects over £1 
Million 

Murray Management Services. 

7 Ashbourne Square. North'* ood. 
Middlesex. HA6JBQ 
TeL 109274) 22144 and 29046 


LENDER 

WANTED 

Earn up to 5 million 
dollars commission for 
50-500 million 
U.S.Dollars 100% secured 
by major world bank 
guarantees 10/20 years, 
7Vz% Interest. 

Direct calls otrfy 201-573-8764 
USA. Fax (201) 664 7995 


“OH WHAT A 
BEAUTIFUL 
MORNING ...” 

Investment required tor a 

National Tour of The 
Rogers andHammeraWn 
Musical, 

OKLAHOMA! 

For further details 
contact 01 226 8561 or 
01 311 71B8 


COPPER/SILVER DEPOSIT 
IN NORTH CENTRAL 
OSJL 

For Sale or Lease 

P rin c ipa ls own Int e re st In ixtdsval- 
oped copper/ellver deposit. 
Reserves of 104 million tone at 
128% Cu and 4 - .15 cs/ton Ag. 
Smtfar. higher grade bodies deOn- 
e ated within overall deposit. 
Concentration, smutting, refining 
feeftttes. owned by others, m area. 
CONTACT: 

RESOURCE EXPLORATION, tHC 
PX3. BOX 6B7 i 
ILSJL4MS6I 


ESTABLISHED UK 
MANUFACTURER 

Series Agents and/or Distributors in 
the UK and Overseas for its high 
quality range of radial fin filtration 
dements for sir, gss and liquid pro- 
cess applications. 

Write Bor F80S7. Fmancixi Timex. 10 
Cannon Street. London EC4P 4 BY. 


Business Services 


Export O ppu tt f ft j 
Ej - oratory Bedford riesd tracks Bedford 
tak- fined allam 3006 Crane iLH-Dl 23 
A nibble. £1750 each Bedford Ik. fined 
winch * * urn cargo body (LUO or RHOi 
IS available. Q9S0 an± Bedford Ik. fined 
4 me cargo body l« ratable. CL29D each. 

AH trades ex aiwts. trial A tapectioo 
welcome Ring for details - Lmratey 
Internal iruial Teh CC83 791071. tries: 34J26 
O. 


PRIVATE 

INVESTOR 

w is he s la acquire aa equity oakc la a 
com p a ny wstb teal growth prn y rrt r . 

Ample finds end. iT req u ired, fmsnral 

expense writable. Sun-up vcmiflB also 
OMHidcTtd. 

Write Bax F812I, notarial Tines, 
10 C an n on Street London EC4P4BY 


“Bsefc to Back Lattmu 

of Crwfit 

International Trade Finance 
Sourcing and Procurement 

McDonald Sestet 8 Co Limited 
96 Cor ot uHon Rood. Sutton. 

Surer SMt 4LH.UK. 

Vhfc 01-843 11S1 fttej 
Fte B4204S4.- 



Wben you sal a bassos or go pubEcyoo msf 
have to {pve warranties and indcronities which 
could render you liable for damages fcs well as 
legal expenses, even ifyuuareDocorfkalt. 

This liability cn be insured uadet oar 
Vfcmxuy and Indemnity Insurance Policy; 
Formate infbnnation conuee 

Warranty 
& Indemnity 
Insurance 

Surrey SMI 4DU. 

TH: 01-661 1491 Tdet: 8951673 EPKLG 
jepossloft retL o edte B inringhaM, i MfiBi fU slgi re 



UUOD 



Export Opportunity 

Ex-ministry Bedford diesel trucks Bedford mk, fitted alias 30 
Crane Agitable. £5.750 each Bedford tk, fitted winch 

V°£f!f^ body G-nP ? RHD) 15 available- £2.950 each Bedfo 
tk, fitted 4 ton cargo body 14 available. £2^50 

All tracks ex works, trial & inspection welcome Ring for rir-tmic . 
Leavedey International TeL 0283 791071. telex: 34326 LcawasG. 


Director 

Chartered Engineer interested in 
dcNOting tunc to nun executive 
roles. Considerable general 
management, marketing and 
export experience. 
SrialnUint 
7>» — rill Inn ie ( aaara terns, 

I n ad u a. tat Jl* dt 


Business Loan of 
£250,000. 

required against first charge over 
high dan residential property 
valued in excess of £400.000. 

takMvrilr IB 8m tallft. 

7 Ban 10 ( maw 
Fttellt 


MORTGAGES AND 
RE-MORTGAGES 

From 10% Fixed 
Tel: 01-546 6857 

Maybury & Company Limited. 
Fmanea Brokers. 16a St James's Sl. 
London SW1 
FattRA 


taireuvrv a utia s CapHaM amuM Rke to bare 
Iran ptepte wfltt nmi and bd reratte g bw»- 
nees idoaa-atart upa. Rare money spheres 
required. Rapass Box FUliB, Ftnanctri Times. 
W Cennon street. London. EM> 4BY 
Darby Boa re Eprom Aretiaue. Alt »•« or 
*«v>*ire days. Furtw dattba rtng Tel No. 

nrettm 

B UWBW AND ASSETS ct KOI ward end bteri- 
**m eotspentes tar sale. Business and 
Assets. ToCOI-935 1164. 
oncer teas. Utre • mmstm d raedy- 

maoa la ai mmtxflaraty avsttaeie 6*ffptisrs » 
laadMg UK c om p a n m s .Fras cat a l og u e. Mar- 
nei-aeu. Freepost OuaesMr. Sussex. Tat 
024 7(8711 


BUSINESS FINANCE 


fr apretyorBa hw i Pu i Ti i a a 
■ Goiitmereial Mortgages 

■ Business Expansion 
H Management Buy-Outs 
1 Mww a w tl i ndrii 
ForAnandri Advtcecr 
Consultancy telephone or 
writs to 

David Whittaker, 

8erwtdc Rnandal SarvkesPki 
43 PaflMafl, 

London 5WIY5fG. 


01-930 9631 


UK. and International 
lae of Man & Non-Resident 


^SSSStiSSSI ^ ia ^" £a ' 1 

01-5883211 J&enyfla 


T TtAWWQ FOR EXECUTIVE! 
%**%.*" a ftiabcjasa oroun 

7* “I***™ ^ 

spreadsheet end dale bam 

COMP AW 

«E»*ga. Telephone etdiar <7743 2* 

*22? g” *** 3 — CAAtTALT Be 
■ ggjg* * 8«Biie«B7 QftM Bente] 






"•15. 



* Moctem2^5Qsq.fL ro^?mshopv»^thcai‘pai , kancl 

: ': craneage housing C.MC. -Correa anri Qefom machines. 

* Prinpipa) oBrees and fully equipped workshops with 
cran6age(5,8QD.Bq. ft.). 

* 3.600 sq. ft, workshop with craneage. 

* Balanced order book and stocks- . 

Forfunher details orftjrtl^aJes biixfw oonjabt 

Tony Briery or John Halt . 

ArthurAncfecsen&Ca. • 

SLJRauTs House . 

Park Square 
LEEDS 
: LSI 2RJ 

Telephone: QKE 438222 ' 

FaxNo: G532459240 
Tfetex:556472 


Cramp of Cornwall Ltd 


1 1 U-M'-Wslv \ ! : • 1 . 


Manufacturers of an unrivafled range of quality 
book briefings and teathor goods including diaries, 
wallets and personal filing systems. The business 
and assets of the Company are offered for sale 
by the joint admin i str ati vg rocetvere. 


HIGH PRECISION ENGINEERS 

EAST MIDLANDS 

The Joint Administrative Receiver offers for 
spfc the tahwss arid assets of tfie pbove 
. cotopanya»agoingconoem. 

Principal features include: 



j l '<!''> *‘<>' 4 i(HH|i:>rijii t, 4^ n i k :■ — ♦; f 


•)‘ If »}i fc'T^iu 





• Quality leather book and diary birefing 
business. 

• Business estabfished over 75 years. 

• Highly reputable customer base both in the 
UK and overseas. 

• Long leasehold factory premises. 

• freehold warehouse. 

• Turnover £2 million p_a. 

• 70 employees. 

AM enquiries should bo addressed to: 

CLlBarinwFCA.R.WBnMRA, 
_ . _ lt JotrtAdnWslMwRBcaiwra. 

Cork Gully 

Tel: 0752 888888 Telex: 467B& 


U.S. BURGLAR ALARM 
COMPANY 

Operating in Major Midwest City 
Mostly Installed in Residences. 

1987 Revenues $ 1,916,000 (US) 
1987 Profits $ 493,500 (US) 
(From 11 month Fiscal Year) 
Average annual Growth 22.8% 

Price $ 4,000,000 Cash 

For further information send yonr full 
particulars to 

Box H3380, Financial Times , 

10 Cannon Street 9 London , EC4P 4BY 


I i i ~ r n i ^n r > 
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For tether dads, 
Ddotoe,HatddasX.SeHs, ‘ 
CoB^BSsBow^The^pewsIk, 




„ WWR 


B ectro nic G*npa«iflpt Manufacturer based in Croydon spec 
Heed relay* -ton fiov:*vtefei: teih tmt in-hon* injection 
company with 2H00 tonne capacity - one 2 colour machine. 

ErtabMfod over 4P JW. .. . . 

CBcot Estlargeiy cowrite of tagoc Cbrepamc* and PLCs. 

Tunww X40OC pirn. 

AH mMb to O mil H CBat, Je l l * Ab rishtuftwi Raccfrer, lory Ore 
nd (totem, IBe aam Rw RPM Line NWI 8EH Tcfc U 2St 4477 
Pk*» qaete L43? 


TOOLS LIMITED 


The assets and business of Apple Drilling Tools 
Undtad comprising various soas of junk retriever 
tools, spare parts and patent rights thereon. The 
patent is registered in most EEC countries. 
Australia aid North America. 


_ Further pnrBcntars and 
dataRs may be obtained 
fronrCoitQaribi 

Cork Gully 

* RBFJDUERA 

"Uk 0224-574007 
Fmc 0224-578183 


CHRISTIE & C2 


Surrey 

Superb Freehold Restaurant opportunity. Close M25. Period 




■Kit *■ ■> I l*-i | ■ I: 


® hUNTLEY & PARTNERS 




CARAVAN & CAMPING 


Snectacnlar portn, fronting major coastal tmri* rente, oaskim major 
sfoevonrerert. Approx. 14 acre phy gwad^ to y fc tom 

__ a^imAi. mmi.n mumsAV C.1SS 


and profitability to withstand management costs. Would suft 
group etc. £500*000 for folly fitted freehold interests. 
For further information contact David Newman* 
Restaurant & Wine Bar Department. 

Hove, Sussex. 

Prestigious Regency Hotel - 60 letting bedrooms* 

58 en suite, and 3 luxurious top floor suites. Bar; restaurant, 
with adjoining suite extension, further delegate room and 
resident lounge. Strong commercial and tourist trade. 
Freehold. Offers in excess of £2*500,000. Ref: 4-1267. 

50 Victoria Street* London, SW1H 0NW. 

Telephone: 01-799 2121 


ADVERTISING PUBLIC RELATIONS AND 
MARKETING AGENCY FOR SALE OR MERGER 

Blue Chip Client list. Minimum gross margin £300.000 pa including high 
percentage fee income. Based Central London. Seeks outright sale or 
merger that would pod resources and facilities while extending the diem 
base, expertise and potential. Write in strict con fi de n ce to 

Box H3434, Financial Hares, 10 Cbm Street* London EG4P 4BY 


TRADE MAGAZME 
FOR SALE : 


Due to raHreorent a S year oW trade bt-monthty 4s to sold. £40.000 in 
annua] au&swWtop*. TK) EfBO^OOD. Net Profit £90,000. Price by negotiation. 
Price to Include Malting Uet Madia packs. toneart AdVertislna orders ate. 

Inteleeted parttasphonad write to 

W1H 5hb * i . \ 

pneteslng vonm-^amlart w tfcttfla Omg te PW * •** **"* «m to cart 
o* 1 ehto^ Oww ^^ ab ^her Mrtaetovec miu 8eK» eg rB«p«iL AHatagcan 
nwvowtth iheattftto.fl.aodeilm. ;; ■ 


RECRUITMENT AGENCY 
FOR SALE 

Established successful profitable reavmncnt agency in 
Belfast, for sale with freehold premises. 

Write RJF. Baht FCA. 

JJ. Marrow out Partners Chartered Acaamaats , 

IS OrbyBmk Belfast BTS 5UW 



PUBLISHING 
COMPANY FOR SALE 

Due to impending re tire me n t of 
owner Technical books and 
nagtancs. WcD established in 
specialised fields. Considerable 
export sales. Good suck of wide 
ringed of book tides. Wefl 
respected in connected industries. 
Assets iadade majority holding La 
new ledmdtagy printing company. 
Turnover in excess of £600,000 pa. 
principals only (dease reply to 
Box H3436, Flasadil Tfanes, 10 
CWu Street, Leodan£C4P 4BY. 


Dl HS& 

REGISTERED 

Class 2 clean room 800 sq. fL, 
offices, warehonsing. secondary 
clean packing area 800 sq. fL 
Total 4.200 sq. ft Rural Joe. Sih 
Midlands. Modern rail cm small 
tod. csl Rent £7.000 p^. Offers 
in the region of £65,000 for facil- 
ity. Suit mcdical.'eJratrcmics/food 
company. 

Box H3416, Fmxnrial Times, 

10 CannoB Street, 

London EC4P4BY 


W CamuJB SUriOy Loo*» EC4P4BY. 


FOR SALE 

Mftnpfannring Quality Joinery 
North West. Established 
15 years and occupying excellent 
premises in modern industrial 
estate. Well equipped with sound 
order book. Turnover approx. 
£190,000 p* Great scope, long 
Business *mt all equipment 
£60.000. 

Offers, Cotmty 061-480 2969. 


LEISURE 

OPPORTUNITY 

Company owemg ud epesanng 
thnr large prime freehold 
discotheques with present rising 
turnover of £l.*m is for ak with 
senior ma nag ri u e u i nruenoe in [dace 
to enable rjjjid expamatm m this 
httnlivc nurfceL 

P l lut l yali «dy Reply » Box K3419. 
Fbandal Tunes, IB Cun Street. 
London, EC4P 4BY 


Financial Times Tuesday May 3 1988 


TILE & MARBLE 
BUSINESS FOR SALE 
T3e retail and importing busi- 
ness is offered for sale, has its 
own well-fitted showroom 
located on a main road in Cen- 
tral London with 22 years of 
remaining. 

RepBca^a writing, to 

TccnvxlUd, IB Carteret Street, 
London SW1H 9DR. 


INDUSTRIAL FASTENERS 

Snail Muratactnrcr dinted near Sooth 
Cook. T/O £173000. GP £80.000. Lraso 
Md pr egmc i 3300 sq.ft, on IndunrU 
fanue. £80000 SA.V. 

Mauhns Hum A Ca. 



FOR SALE 


fttnd Stadou & Gw 4 bed demrind 
home- Eases. Toniovcr £700000+ 
LEASEHOLD £3SOUO»OR 

FREEHOL D £6003 380 . FWdbfc ID ca n 
under BUBSgsmeBt of nureot owm. 
Written «H*eari am to 
BUSINESS TRANSFER 
CONSULTANTS, 

44 Dd£ Street, 
Oebslari, Sara CM1 IJA 


FOR SALE 

Domestic Appliance Spans 
Distribution Company. 
Home Counties, Profitable, 
Turnover £IM. 

Write Boot H3420. FmaaeaJ Tono, 
10 Cubot Street. LoodooEOB*«Y 


MCL and REPETITION LIMITED 
(IN ADMINISTRATION) . 

Hie business sperialisirtg in die manufacture of jHr 
precision turned parts is offered for sale as a going 
concern: 

*EatabUshed business, operating from 70,000 
sq. ft. of premises in Oidbmy; \fot Midlands. ii 

♦ApproxiinateJy £2m turnover 
*Over 250 items of plant including Multi and n 

Single Spindle Autos 

For further information please contact: 

C.Ord or WJ Kelly, Joint Administratxns, j£‘. 

Ernst & Whinney; Windsor House. JF 

3 Temple Row; Birmingham B2 5LA. jgr 

Tel: 021-236 9151 Telex: 338069 Jp 

Fax:021-2334194 J? 


ALLIANCE 

SECURITIES LTD. 

Company for sale. Incorporated 
1964. No Debts, Clean Accounts. 
Non Trading for several years. 

Assets approx £6Q0. 

Often! over £4.500 
TdL 01 450 9574 


FOR SALE 

Industrial Estate of 9 Acres Approx. 
Over 30 Units Producing Ann ual 
Rental of £120000 Gross Apprax. 
Primc location in Avon. Close to M3 
Prindpali only write Uk- 
Box H3431 Fmandal Tima 10 
r-HM Street London EC4P 4BY. 


LONDON MAYFAIR. 

Prestjpoas fashion shop lease for 
safe. £165,000. ojoj>. (inclusive 
fixtures and fittings) pins stock at 
valuation. 

nmiybbtoHMA 


LooriaL EC4P4BY 


li^it and Preciaon 
Engineers 

Based Sooth East Kent 
Annual Turnover 
approxiinatdy £1^1,000 + 

Wife Bck R3432, Fteadal Itet, M 
Gnaon Street. London, EC4P 4BY. 


Heavy Fabrication 

Workshop Wanted 

Tn Lecds/Bradfond/WakefieJd area. 
With apprenmnauly 3300/4000 sqit. 
to spare. Minim nm eaves bright 20 ft 
.with oaneage of 3 tons appro x . 

Witte Bn H3438, Fhwadri Ifnes. M 
Ombm Street. Lvadm EC4P4BV. 


ENGINEERING 

BUSINESS 

Established 1975, mann&crariag and 
installation of cooling e q u i pment. 
M2S location. Turnover £6000 K, 
gro s s margin 40%. Enormon poten- 
liaL Principles only please. 

Wife Box H34X), FteMcM TVwa, 10 
Ow— Snan, twdBW. EC4P4BY. 


Distribetor Of Catering 
Eqaipment 

With outlets in B nninghm mrtA Staf- 
fordshire dealing with supply of Egbl 
equipment and design and supply for 
sp e cific projects. Turnover £ ‘Am + . 

(bread MARK ANULL 
BMer Handyn, «Z1 643 5544. 


The Better Business Centre 
Limited 

3e 


Exporter Of Commercial 
Catering Equipment 

Offering a design tn installation ser- 
vice with impressive contacts in 
Middle East and African co untr ies. 
T urn over £lm+. 

CMaccMAIUK ANSEU, Mriar 



WEST LONDON 
DRIVING SCHOOL 

Good area, attActing prenuum prices 
grass annual turnover in excess of 
030 thousand, room for expansion. 
Directors retiring, offers 
around £73 thousand. 

Reply to Box H3429. Fnunriil Times, 
ra Gnmoa Street, Leadoa EC4P 4BY 


RATE 
BARGAINS 

UP TO THE MINUTE DETAILS ON 
COMPANIES IN RECEIVERSHIP, 
LIQUIDATION AND BUSINESS 
AUCTIONS. FOR FULL OETA&S: 




C8TAMJ8HED COWMtV KMMAItON COM- 
PANY FOR SALE WRITE BOX K94Z7. FMAM. 
OAL TIMER. 10 CMM0N STREET. LONDON 
EC4P48Y 

flTT—1 fT r T — P^u -r~ru~~i~t n- 

vtam at tap iavnt a UK MmUmI Piao- 
tfeoa. lor aato. HMipraft. wtxfcMdaacopsS 
continuity. Write Box No HS422, Financial 
Ttcnax. to Cannon SMM. Loedco EC4P 4BY. 



For Sale ^ 

The Bnanesa and Assets of 

A D Metal Design Limited 

!>. (m Administrative 

■tote. Beceiverahip) 


The principal activity of the company is the 
manufacture and supply of display equipment anrl 
shopfittipBs operatmgfiijm Leeds with national coverage. 

• Animal turnover approximately £500,000 
to 30 September, 1987. 

• 26 employees. 

• Fully equipped workshops. 

• Occupying freehold premises comprising 
10,400 square feet cm a site of approximately 
one third of an acre. 

For further details, contact the 
Administrative Receiver, Ralph S Preece. 

& louche Ross 

Bern AUm Stmt, Leeds, LSI 5PJ 
Telephone: (0532) 444741 



Conferences 


How to succeed with ...... 

Privatization 

Privatization is swopping the world, and no country has more experience 
ol It tfian the United Kingdom. That is why ministers, officiate, bankers, and 
businessmen from across the globe will be meeting at the second London 
Conference on Privatization, dune 27-28. 

Discussing the poiitics, economics and the techniques and mechanics of 
privatization will be representatives of privatized com pontes and merchant 
banks: expert insiders and ax-civil serv a nts inducting: 

■ Rt Hon Wgel Lawson MP, UK Chancellor of the Exchequer whose 
department has been responsible for many privat i zation measures: 

■ Gerry Grtaurtone, merchant banker and former privatization strategist in 
HM Treasury; and 

• John Redwood MP, former head of the Prime Minister's Policy Unit 

The registration foe tor tha second London Conference on Privatization » 
E2S5 + £4425 VAT 
The Adam Smith Institute, 

23 Great Smith Street, 

London SW1P 3SL 

Telephone 01-222 4995 

Telex 931770 WIBU G (quoting our address) 


For Sale ^Ilii 

The Business and Assets of ^ 

Stradford Shoplifters limited 

(in Administrative ^ 
Receivership) 



Following the appointment of an Administrative 
Receiver toStradfond Shopfittera Limited, the oppor tuni ty . 
arises to acquire the assets of an interior design, 
snopfiitnqp and wfin teJmp u h ugjrv-fgL 

• Turnover, R mnnlim tn -tfWIi fw jtfumW , 1987 
. approximately £1.1 million. 

• Freehold property of appro xim ately 13,500 
square feet, rihiated at Haydock, T-nnra, 

• Fu% equipped worieshops. 

• Contracts available for assignment. 

Far further details contact the 
A dmi n istrative Receiver, Ralph S Preece. 

& louche Ross 

Eleven ABrion Street, Leeds. LSI 5PI 
Tckpbone: (0532) 444741 


Businesses Wanted 


Property Companies 
Wanted 

With low book values and 
high C.G.T. liabilities from 
£500,000 to £2,000,000. 
Write in fioB confidence to: 

Box H3237, Rnroohl Tines, 

10 Canon Sunt, London EC4P 4BY 


Courses 


U.S. International 
U m versity-Europe 

Central London 

Prepare for Leadership 
with fully accredited American degrees 


The Master of Business Administration (MBA) 
The Master of International Business (MIBA) 

Program conveniently located 
for London Professionals 
dose to Marble Arch 

In addition to its beautiful campus in Bushey, U.S.I.U., 
celebrating its 35th anniversary, conducts international and 
intercuitural courses around the world, and now offers 
graduate degrees and professional seminars in business in the 
bean of London, minutes away from all major business 
centres. 

Telephone: In London: 01 581 2019; 

In Bnsbey: (0923) 249067, Extsc 203, 204, 206 
Write: Director of the School of Business 

U.SLU.E. 

The Avenue, Bnsbey, Herts WD2 2LN 
Telex: 23869 1.U.E.G. 

Accredited by the Western Association of Schools & CoBqys. 
mtited states kaenfatkmdt s/ drer^t9 

UJSB [U n [M 

ten ek 90 *kmd 0 B • Mfcdn ■ mtda dfo 


HA Postgraduate 
Diploma in Finance 
and Investment 

This % year, part-time, 
evening course is designed 
to provide participants with 
essential knowledge & skills 
in financial decision mak- 
ing. 

The course is designed to 
meet the need of individuals 
employed in a finance func- 
tion in industry, commerce 
or file public sector. 

For further details and an 
application form, please 
contact: Denis McEnhill 
(Course Director) South 
Bank Polytechnic, Borough 
Road. London SE1 0AA 
Tef: 01-928 8989 
Ext 2834 or 2759 


•SOUTH 

BANK 

POLYTECHNIC 


Cash Rich 
Public 
Company 

Looking to acquire sound, 
well managed positive 
cash generating 
companies. 

Write Box H3430, Financial 
Times, 10 Cannon Street, 
London EC4P 4BY. 


PaUic Compaay hi the 
HOME LEISURE AND 

DISTRIBUTION IND USTRY 
SELUKC records, cass ettes . 

COMPACT DISCS, COMPUTER 
GAMES AND BOARD GAMES 
SEEKS ACQUISITIONS 
Of an appropriate nature to 
around £500,000; part interest also 
considered: preferred area within 
100 mOes Greater London. 

Write Box H3402. Financial Time*. 10 
Cannon Stm. London EC4P 4BY 


Plant & Machinery 


FOR SALE 

Complete Woodworking Plant 
For the manufacture of 
kitchen units, wardrobes or 
any board related product, 
Including shrink wrapper. 
02I'643-7S70. 


BUSINESS WANTED 

We are members of a very 
dynamic and progressive PLC 
looking for an acquisition of a 
business involved in presswoik 
and/or wire formed articles, 
preferably based m the Wes 
Midlands. Turnover considered 

£ 200 . 000 -£ 1 . 000,000 pa. 

principals only weed apply to Box 
H3417, Financial Tones, JO 
Gannon Street. London EC4P 4BY 


Business required based surrey 
area for preference, or could 
be re-located. Full details 
including turnover, nett profit. 
Would consider expansion or 
start up proposals. 

Rqta te Bex H34», nfitend Ttes, 
10 Canoe Street, Lndaa EC4P 4BY 


Fully Listed Pic 
Shell Wanted 

Please offer in confidence 
to: 

fbe Advertiser Box H3437, Fuxndal 
Times, 10 Cannon Street, Ludoa 
EC4P4BY. 


































v ; C 


Kotkvto HoKknof 

7% C wiwfl* SclHBlm* Debcntero 
One 2191 OT 


W. R. Grace & Co. 


Notice to Holden of 

614% Convertible SobanKiak Debtatara 
Due 2002 of 


W. R. Grace & Co. 


Company for payment of the Debentures. 

EBeettvenamoftbe plan of inwgerwtB not affect theca ave ra i o n price of the Mwatermt 

which i* currently S42. 125 principal amount of Debentnittfarea<& share of Common Stock. 
Thereafter. Debentures will be convertible iota shares ot common stock of Grace New York 
rather than Common Stock of the Company 
TTiia Notice ia mita notice of Change in Control in the Company, a call tor redemption nor 
ontweetnu that convrreioa rights bo exercised, and does not reqoest or tatoire any action 
hr holders of tbe Debentures. 

W. R. Grace & Co. 

Dated: April 27. 1968 



FIRST NATIONAL BANK Pic 
(fonnerly First National Securities Ltd) 
AND FIRST NATIONAL 
MANAGEMENT LIMITED 


ANNOUNCE THAT WITH EFFECT FROM 
1st MAY 1988 

THE HOME LOAN RATE WILL BE 


9.50% 


First National House. College Road, Harrow, Middlesex HAl II 


Businesses For Sale 


For Sale^«f 

Hie Business and Assets of 

Avon Display Company limited 

Slffete. (in Administrative 

na^rrsaiaii 


The principal activity of the company is the 
manufacture and supply of display equipment and 
shopfrttings operating from Leeds with national coverage. 

• Annual turnover approximately £2.5 
million fo 30 September, 1987. 

m 46 employees. 

• Fully equipped workshops. 


• Occupying modem leasehold premises 
comprising 7,700 square feet on a 0.5 acre site. 


For further details, contact the 
Administrative Receiver, Ralph S P reec e . 


& Touche Ross 


Herat Albion Street. Lmh,LSl SPJ 
Telephone: (OS32) 444741 


DATA MAGNETICS 
LIMI TED 

In Administrative 
Receivership 



The business and assets of the above company 
are offered lor sate as a going concern. 

The Company is engaged in tfie development 
manufacture and marketing of thin film magnetic 
disks lor use in foe computer storage industry. It is 
the sole European source of this rapidly growing 
product The company has established sales and 
product development links with several major 

computer hardware manufacturers. 


Location- Leasehold premises. DeeskJe 
Industrial Park. North Wales, 55.000 sq ft 
Employees- 170 

Turnover— Currency C.C200, 000 per monffi 
Current order book value £3. 7 million 


[For further dstafti phase 


Cork Gully 


JoMAibnWstntiw 
Rtteittr CW Kdd, Code 
GwB* Abacus Court, 

6 MlnsJwll Street, 
Manchester Ml 3ED 
Tel: 061 2309200 
Fax:061-2474000 
Telex: 667297 


DIARY DATES 


financial 


Pmmnttn iVBnr 1306af tfaalrai«tto* dteeiltiiofFhhraaiy7. M B Sfiaa 
(the “Company") to Mamriadma Bnw Thiat Company Thatae, with respect to tbe 
ihowoptued mA. is hereby gives Ihg tbe Board of Directors of the - 

ftmpiin | ||n w..||iiiniwiU iliiitit*rii«i plHiM.» rftl»>r<iMmT^pBM 

at a meeting to be hdd on May 10. 1968, a plan oC amr ante which the Company 
(tacorponued in Coaaceacrtlwoold become a oabridteyaf a New Ybrfc holding oco m misL 
Brnnlir coiled W. R Grace & Co. - New York (“Grace New HUT, and each dunoi 
nmmnn .SiBk . [rw vnhw. XI HQ pm Am . of the Company tolhre than nharaaaa to whirii 
■ppr.imilw g hrar«iwi-Pfriwdind=Ci nw»rt i r ntlaw)wooldbean ninBi i rall younvBitedatfo 
aaoare of substantially Identical common etoefc of G«am New Yorh-Thomemwiaiauiectad 
to become effective ssaoon ao practicable after such uppcov*! by tbaahsmfaaUm. ft wlD not 
be necaaaary far holders of aharaagfCaaip nj Ca ra men Stock toO Hiiang atfaali'BBtt Hirji i re 
far certificates of Grace New Tori: eeounaa stock. 

Subject to each approval by sbarefaoldmend promptly after timelbeOvmmaetaarlaa 
at merga; the Company expects to enter into a supplesmtal wtenare with tire Traafce 
pursuant to Sections 801 and 1311 of the Indenture to make awyojnaata prfmmna with 
respect to con version righto sad otherwise in connection with «tfactivenaaa of the plan of 
merger. Puimsnt thereto. Grace New Yor k w u uMae eome jointandeevg«Hiahil ity wi t h tile 
Company for payment of the Debenture*. 

Eflectiwn— of the plan of ranger wiD not ■fleet the co nvoaiuu price of tiuMm U aw s. 
which is carnally *31 ,425 principal amount ofDebentures /breach ohsreaf Common Stock 
Thereafter, Debentures will be convertible into shores of cosomon stock of Grace New York 
rather than Common Stock of the Company. 

This Nonce ianota notn of Chame in Contra! af tbs Oaenpanx acaB teredaqptkn nor 
a suggestion that conversion righto ba extra onri. and dors not regoeat or reqmre any action 
by holdera of the Debentures. 

W. S. Grace & Co. 

Dated; April 27. 1988 


YESTBtoAY 

DMDEM) AMI WTBtEBT PAYMSfTO- 
Anaricsti inf. Tech Coro. T36ca 
American TeL A Tto. 30« 

Edoburgh tnv. TsL 7*2P0 Deb. 1985 IMpt 
Hospital Carp cl Anorics tacts 
Lament Hld<p. IGpc 2nd PL Up 
Da BpaPf I QSp 
Da Kpa MRSp 

Norfliem AmeOcso T»t 3^pe PL IJSp 
Stood* Globs! IkL Spe PL 1.7Sp 
Sout t rw Wt s m Ben 6&es 
Torchmark Carp. Zen 

TODAY 

I COMPANY MEEhNGS- 
| Bursts. How ar d HotsL Temple Piece. WC., 
11AS 

CLP Hkfflo. 11. QooBh Srjusre, E.O, TOM 
Ednhurflh Punt Manooar*, 4. M el v fl l a CreecerU, 
EdUUiurtfi. 12.16 

Euraoeen Heme Product*. Ebbsasa Home. 2. 

Sw Una. E.C, mao 

Rooting Mei m s ii e Inv. TsL. 25. CoptM A*. 
EXL. 1200 

LetsureSme ML. Drapers Qsrdsns. Throgmonon 
Av.. E.C. nun 

RahSMstQ B). 75, Harbamo Hoed. BMtitfmn. 

aoo 

Sound OMutoon. 78. Shoe Lena 6.C.. 1380 
Wtoksa. 1941. MoRfenor Street. W.. H .00 


TOMORROW 
COMPANY MSTMOS- 

Atfingsan Secs. L Br o w n ' s Oraao. Buckingham 
Goto. S.W, 1100 

BSfl loll. CevmdWi Contesn oe Centre. 3D, 
O u c h am Mews. W. 11.00 

CeAnry Schweppes. Rpyai lance*** Hotel, 
Utoftr Terrace. W. 1280 

EreMOit h*. hraosm pt D> snore, m PbB 
Mall. S.W . 1280 

RWaa. tewton iy Hotel. CmM BaesL W, 1180 

QaesL Sprtagfltoda HastoutanL Spalding. Urn* 
nMn. 1280 

General AccMeM fire and Lite Assurance. 
PSbae ii ii B. Penh. 1080 

Oratoeh Johnson. Hyde Park Hotel. Knlghts- 
hrtdoa. &W^ 1280 

tose r po nl en Dltidlem, 94i. Salamander Piece. 
LaHh. Edtnbur^i. 1230 

Unread. 75, Harborna Hoad. Wn atagh aa* . 12.00 

Mackay (Hutfii, Hojai Cormty Hotel. Durham 
cay. 1200 

Phnrd Gardner, Sherborne Rood Yrev*. Sem- 
areei. 1280 

Ranwlck Grp, Unecre ttooee, Soumamhay East. 
Emtar, s en 

SMI BrarUi Jonea, W, si Msry^J-WH. EC- 
1200 

iMiewer. PlaMwa Hall, London WaB. EC, 11.00 

BOAHD kSTWOS- 


Rpner, h e s reote tonM HotaL 1. HamBatn Place. 
W- 10 00 

Epear M.W.J. fitaficrd Kouea. EnstoiM Road; 

EfriMd. HB dre a nas . 1280 
United BtaculB, Assembly Rooms. George 
Street. Edhbun?i. 12.00 
BOARD MSTMG5- 


Bots (Hervy) 
Caparo Inda. 
Wghoatt In*. TSV 
Hopkl neons Hldga. 


CCA nanartea 


BQAROMSTKGS- 


Comd HMga. 
Delyn PwAaglng 
Forward Oraup 
Ola ms/ Qroup 
QukMhouaa Group 


Crayton P a n dl 
TOS Orcufts 


London Flnanca & Inv. Group 
London United Inw. 

■Sosa Brea 

usher WsDesr 


Punwant to Section 1306 of the Indenture dated as of S^tember IB, 1987 fiRunW.R.Graea& 
Co. (the “Compauyn to Man ufactonciBHBiiovar'Ihtet Company, Thtstee, with reaped to the 
aboWcaptiooed DetKOOimi, notice is hereby given that tbe Board of Directors of the 
Company has approved, and recommended that the aharebaMea of the Company ajgwove 
at a meeting to be held on May 10. 1968, a plan of merger under which the Company 
(incorporated in CounerxiaiU would become MWtiujrcfs New York holding company; 
Dreamily c nlhd W. R. Grace & Co. - New York (“Grace New York*), and each share of 
Cnmiaon Suck, pur valve 91.00 per shore, of the Company (other than shores as to which 
appraisal rishu are eurdsed under Connecticut low) would be automatically con rated into 


be necoaary lor hoMemofahorea of Company Common Stock to exchange tbaircsti&catae 
for cenificnlea of Grace New York onmmom atodL 


So bjeci to suds approval by shareholders and promptly after the efieetivaneao of the plan 
of merger, tbe Company expects to enter into a supplemental indenture with the Trustee 
pursuant to Sections 801 and 1311 of the Indenture to make appropriate provisions with 
reaped to convention rights and otherwise in connection with effective**** of the plan of 
merges. Pursuant thereto, Grace New Yo»k would assume joint and several luuriliiy^ with the 


Keystone Inv. 

M.U.T. Computing 
SAC ML 
TruMpar House 

DhftQENO AND MTEREST PAYkKNIS- 
BM Grp. 18P 
Barvu bids. Sip 

00 . 9pc Fit zap 
BrtIMi Vha E2Sp 
Close Brother* l.flSp 
Isotran 0.720 
Rsteaas (O B) 0-7SO 
Hourars -B* % 

Seontsh Eastern Inv. TVL Up 
Shares Grp. Ti&p 
Trassury 1St»pc Lit. 19BB 782Spc 
Union ML 7pc Pf. ZASp 


Cronte Group 

Royal Bank of Scotland 

DMDEND AND OfTBLEST PAYMeNTS- 

AutonteOlc HUBS. Z2GP 

CLF Hldgs. I.ISp 

C m towns I MPOMM l.lp 

Flaming Ma i cantite Inv. TsL Z39p 

Haw Zealand iU.ec 2D0B 5.8gpc 

Nlchois(4N.)(Vliino) «8p 

Saga Hod d sya 3p 

THURSDAY MAY 5 
COMPANY MffiTTNOS- 
ABda. 21, New Street nHUum j sHi . EC- 1280 
BBA Grp.. NartOlk Owrlans HotoL MB Inga. 

Bradford, IW Yorkshare. 1180 
BudAn g um , HeMday Im Crown Pfcna, Mk faw 
ter. 11.46 

Bowstar Into.. Merubant Taylors' HaH, 30. 

Ha us dn s a dl a Street. EC- 1180 
Denials (8). st Botolpti s Hall, Btahopagaia 
Churchyard. BMmpsfMa EC. 1280 
Eon Hatehnr. Monaco Houae. BtoM SMML 
BJ/TnUuptem. 1200 

fiahar (JamaaL Uadoma Hotel. Abbey Road, 
Barrowto- fitmasa 1280 
Ha Inwon Smaller Cos. krv. TSL. 10, Fanehurch 
SPOOL EC- 1Z45 


Angie Aiuortean Coo) Corpn. 

Inm M. 

Rand Mines 
Wsllcotne 

ravraew and BfraiEsr payments - 
Barclays Overseas Inv. Co . BY dun. Gtd. 

unoaiad frb. Rale Nto. C2B222 
BuUars 15s 

Christ! aids Bank CM RrodKkaaso Prim. Caa 
Und. FRN StOMS 

Credlf National labpe €*X Hb. l«SE75pc 

Da TShpc CM. Ms. 1S93 E7Spo 

Dares Eautos OAp 

Eranbunpi Fund Managers 6Jp 

Baoo Hidga SJp 

KT.V. Grp. 17p 

HytomOueoec Ftig. Rate NTs. 2006 537226 

bnoiriiiuiif Tnat of Gu era es y lzp 

Rods PUL ULBp 

P e ter sou s Zocbortis IBSp 

Da "A" H-V 1 Jfip 

PMcwM 18p 

UrSdoraaSp 

Wsateni Mtetng A*a» 


BOARD MEET1NGS- 


FRIDAY MAYO 
COMPANY MEETINGS - 

AbataeaL Que e n BtzabeOi II Ca w larance Cardre. 
Broad Ssnatotey. — B T— B S S . &W. 2 DO 

Aoiarlcan Trust A, MeMBe Crescent Edmtamyt 
1216 

Ayrshire Metol Products. 17. Church Street 
Irrine. AyresMre. 380 

Baateon Ctarfc. HaUatn Tower Poet House Hoot 
SMtad. 1280 

Bhwblnt Toys. Europe teduasial Park. Parson- 
aga Rosa Swindon. 1100 

Brooks Sendee. Grand HotsL Bristol. 1280 

Church A CO- Nonhnrapten Meet House. Nor- 
thampton, 1230 

Dseo ulu r Biu e wra . Hendon HaU Holst Pareon 
St- N.W- 1200 

Emees. Oueen EfcaboBi 0 Conference Centre. 
Broad Ssneteary. Waa uM n w er. S.W- *080 

Goal P etr o le u m. Browne Hotel, Albemarle 
Strew. W- 1200 

Qregga. Gostorth Park Hotel. High Qoetortit 
Park, llw ream upon Tyne. 1145 

LaWhm Thomson, How PiecadWy. Man ch es ter , 


Eagle Triad 

□M08O AND NTBCST PAYMSITS— 
Bermuda Inti. Bond Fierd SOcta 
Blue ditto inda lOltpc Deb 1BBU9B 3.135QC 
Brtxtnn Estate 7hpc let Utg. Dab. 19B7M2 
3875pc 

Cadbury Och weppas Sir pc kr»g.M IBB U 

2004 4. tape 

OdBee i.sp 

Caurteulto Ope Rad fete PL 2ip 
Do. filgpc Una La 18MA6 Z26pc 
Da 7 la pc Una Ln. 1BBMIB 3JZSpc 
Delta 10kpe Dob 1085187 687Spo 
firetak 2 Sp 
FtebariJamea] 18p 
HeiltR-A H) 3BP 
mch Kenrndi Kalang tUbbsr 4p 
JourdsnfTTMmas) 38p 
KtearMd 3.5cte 

Libra Bank Sub fitg. Rato Ma 1B0S SSA87 
MaW Bax 10 * 2 pc Una Ln. 1BBBB7 S8Spo 
Minorca lOcte 
PwterefMlcbaen 1.5p 
Richardaom Wauiuuitli Ip 
TemoMon. Galbrtath « Hen s barger Uctt 
THORN EM 7lzpc Uto. Ln. 48MS a.7SpC 
Da a^pc Una Ln. 7908794 429po 
Da fipc Uns. Ln. 200*709 2Spc 
DO 7\pc Una Ln. 20CMAB 287Spe 
THHnafrnometi Shpe Una La iflBSiM 48Spe 
T ramsporr Dev. fl23p 
Weseenen NVR.18 

HbUbread 7kpc Una La 1906/98 382&pc 
SATURDAY MAY 7 

OlVIDEND AND INTEREST PAYMENTS' 

BBA Grp. tQpC Deb. 1S8NB4 Bpc 


Treasury M^pe Cnv. 1082 62 Spc 
SUNDAY MAYS 

OfVTOEND AW P f T cHtS T PAY1CNTS- 
TioMda Grp. 11 *2 pc Una La 1981786 OTSpc 


PARLIAMENTARY 


TODAY 

Cammans: Finance (No. 2) Hill, 
co mmitt ee stage. Cormier’s BHL 
Motion on the first Scottish 
standing 1 committee. 

Lords: Court of Session Rill, third 
reading. Landlord and Tenant 
BDL brief consideration. Educa- 
tion Reform Bill, committee. 
Motions on Redundancy Pay- 
ments (Local Government) Order, 
Mn<f Bi fpat snd Livestock Commis- 
sion Levy Order. 

Select committees: Televising 
proceedings of the House. Wit- 
nesses: BBC and ISA. (Room 8, 
SJS pm). 

Committee on a private hill: 
Hampshire (Lyndhurst bypass). 
(Room 6, 1 0.30 a m.) 

WEDNESDAY 

Commons: Legal Aid Bill, second 
reading. Debate on Rover Group. 
Consideration of Lords amend- 
ments to the Immigration Bill 
and the Public Utility Transfers 
and Water Charges MIL 


Lords; Debate on the gap 
between manufacturing produc- 
tivity in Britain and north-west 
Europe. Question on Government 
response to the comments on 
social security changes in the 
sixth report of the Social Security 
Advisory Committee. 

Select committees: Defence: sub- 
ject, use of merchant shipping 
and civil aircraft for defence pur- 
poses. Witnesses: Ministry of 
Defence and Department of 
Transport. (Roam 16. 10.30 am.) 

Trade and Industry: subject, 
information technology. Witness: 
Dr Robb Wilmot, chairman, 
OASIS (Room IS, UL30 am.) 

Welsh Affair s: subject, inward 
investment into Wales. Wit- 
nesses: Wrexham borough coun- 
cil and Delyn borough ccmndL 
(Room 18, 1030 am.) 

Energy: subject, privatisation 
of the electricity supply Industry. 
Witnesses: representatives from 
the Association of Independent 


r amiilian Financial 

Company 

Long established, reputable, 
profitable, federally chartered 
Savings & Loan Company for 
Sale. Open to negotiation. 

Write Box H342*. FknreWTtea, M 

— . 


WHOLESALER 
OF YARNS 

Company with tax losses in 
excess of £150 K for sale. 
Principals only apply to: 


Be* H3440, fkaacW Thate. IS C 
Sfccct, Lastoe EC4P 4BY. 


Company Notices 


AB ELECTROLUX 


TO THE SHAREHOLDERS OF AKTEBOLAGET ELECTROLUX 


77te Annual Genera/ Moating at tbe Company wta ba ftvW ar Steod/narlska EnakHtSa 
Bonbon, XungsM^drtogeton S. Stockholm, Sweden, on FrUlay May 2D. 7088. 
at *00 pjtr. 


Hart e ra prescribed By the S wed ish Companies Act IB7S and by too Company 1 * Articles 
Of AascctaUan Intruding, inter etla. praaenation of toe annual report and a cc o unt ! and 
toe a udrt ore' report on toe Company and of toe eoneotldated annual accounts and too 
auditors’ report on toe Group: resolutions on toe adoption of toe profit and loss 
statement and toe balance sheet and of toe carnafirtoted profit and loss s ta t ement and 
the consolidated balance sheet, on toe appropriation of the Company’s profit 
according to toe ad opted balance sheet and resolutions on toe Directors’ end toe 
Managing Director’s discharge from HaMlty and on toe election of Directors, Deputy 
Dire cto rs, Auditors and Deputy Auditors. 


Att e ndan ce d Bm meeting 

Shareholders wfsning to attend toe mee tin g must be registered m the share register 
maintained by VMOepapperecentraien VPC AS not later than Tuesday May 10. 19B8. In 
addtocm. they must notify too Company at their imqnttan to attend toe meeting not taler 
than 480 p m. on Tuesday May 17. 1968, either in writing to AB Electrolux, C-J. $.105 
45 Stockholm. Sweden, or by telephone on +46 6 738 67S3 or 738 6789. 


Shareholder* whose shares are registered In toe name of a nominee, such as Vie 
oust department Of a bonk or a stockbroker, must t empo raril y have toerr shares 
registered In toeir own names by VArdepapparscontralan VPC A8 not later tiMi 
T nesrsoy May. 10 1068 to have too right to vote at the meeting. 


A shareholder may attend and vote at the meeting in person or by prosy but in 
accordance wtto Swedish practice the Company does not send terms of proxy to Its 
shareholders. Shareholders wishing to vote by proxy should submit tootr own forms of 
proxy io toe Company. 


DMdmd 

Rro w te r d tost the mooMig re so lve* to adopt too proposal of toe Board at Directors. It 
Is nmknpBBd that me dhrldond will be dtatrtbutM by VArdopapperscentralen vpc AB 
on Juno 2 1968. The re co rd date lor the dhrtdend will be Thursday May 26. 1966. 


Stockholm, May 1968 


7HE BOARD OF AB ELECTTtOLUX 


HI Electrolux 


MLL SAMUEL GROUP PLC 


CHEMICAL NEW YORK COUP. 
USSSOOlINMlOOO FLOATING 
RATE SENIOR NOTES DUE 
1899 


To toe hofdere of the UB. STS ml Won PwpWuW 
Hosting fide Notes and toe ULS. MX) nSfltei 
5“* n 0j»ate Metre dua 20W of Ml Swnute 
Gro*4> pk ana of toe ua sao nditinn Poatino 
Rale Notes due 1998 « Hill m».^i HmhM 


Cutties ra toe report end a c co unt* to HD3 5an+ 
Ml Oroop Pte tor toe period ended 31* October 
1967 ere yytebis upw, ^tototo to e to toe Seo- 
retery. Hk Samuel Groia Pic, 100 Woo] Street, 
totsten EC3» ZAJ. o»rew. 


to aexadanos wtto me ntevtotai a of toe 
Note*. Notes a Hereby Given tost tar toe 
teteresr period M 29 April 1088 to 31 
MS* 1989 IM Notes carry an interest rate 
at 7% par cent par annum. 


The Interest psvabte on toe retovato tnter- 

•sl payment d toe 31 May ISBB against 
cmeon No 42 win be USS8383 per USS 
1 C.QC 0 teste. 

AGSfT BANK 


Clubs 


CVE haa Mtiwad tea antes bacaiae of a peacy 
«* teb tooy and nw tor money. Suppar rrem 
10-330 am. DlBCo and Up musicians, glamor- 


ous MIIHM9. Owning noorahOW*. 169, 
Regent SI . 01-734 Q557. 


Electricity Prodocers, tbe Com- 
bined Heat and Tower Associa- 
tion and ICL (Room 8, 11D am.) 

Education, Science and Arts: 
subject, educational provision for 
tbe under-fives. Witnesses: 
National Nursery Examination 
Board g ffri British Association for 
Early Childhood Education. 
(Room 17, 4.15 pm.) 

Employment: subject, urban 
development corporations. Wit- 
nesses: Department of the Envi- 
ronment officials. (Room 8, 4-15 
pm.) 

Foreign Affairs: subject, famine 
in tixe Horn of Africa. Witnesses : 
Officials from the Overseas 
Development Administration. 
(Room 7. 4.15 pql) 

Home Affair s- subject, broad- 
casting. Witness: TUC. (Room 15, 
4.15 pm.) 

Public Accounts: subject, 
research into advanced informa- 
tion technology. Witness: Sir 
Brian Hayes, Department of 


Trade and Industry. (Room 16, 
4.15 pm.) 

Social Services: subject, resour- 
cing the National Health Service. 
Witnesses: Dr M. Goldsmith. Mr 
D. Willetts, Dr E. Butler and Dr 
M. Pine. (Room 21, 4.15 pm.) 

Environment subject. Depart- 
ment of the Environment main 
estimates 1988-89. Witnesses: DoE 
nffirials (Room 20, 4J3D pm.) 

Committee on a private bill: 
Hampshire (Lyndhurst Bypass). 
(Room 6, 10 ^0 am .) 

THURSDAY 

Commons: Debate on agriculture. 
Farmland and Rural Develop- 
ment Bill, remaining stages. 
Lords: Education Reform Bill, 
committee. Motion on the Sum- 
mer Time Order. 1988. Private bill 
committee: Hampshire (Lyn- 
dhurst Bypass). (Room 6, 10.30 
am.) 

FRIDAY 

Commons: Private members' 
bills. 


Company Notices 


ANNUAL GENERAL MEETING 
Shareholders in 

Sveoska CeBnlom Aktiebolaget SCA 


arc hereby summoned to the Annual General Meeting of Shareholders to 
be held at Berwakflmllen at Strandvagea 69 in Stockholm, Sweden on 
Wednesday, May Z\ 1988 at 4 JO pjn. 


Afdn 

I. Matters to come before the meeting, as prescribed by law and the 
Artides of Association, i nd ndir presentation of the Animal Report 
and Auditors’ Report for the Parent Company and Group; decisions 
c o n ce rning tbe adoption of the Parent Company's sod Consolidated 
Statements of Earnings and Balance Sheets; disposition of profits as 
recommended in the adopted Balance Sheets; discharge or the Board 
of Directors and Managing Director from liability, and the election of 
Board members and auditors. 


2. Authorizing the Board of Directors to reach a decision in tbe period 
onto the 1989 Annual General Meeting of Shareholders, on a new 
issue of up to 1,800,000 shares of Class B nonrestrictcd stock on the 
American capital market and to thereby vary from shareholder’ 
preferential rights. 


The complete proposal for this authorization wiD be available at SCA 
Headquarters, Skcpparpkatsen 1, SundsvaH, Sweden, beginning on 
Wednesday. May 18. 1988. 


Notice of intuition to attend, etc. 

Shareholders intending to parties pete at the Meeting must be Estsd in 
the register of shareholders maintained by tbe Swedish Securities 
Register Centre (VPC) no later than Friday, May 13, 1988 and notify 
SCA no later than 4 pjn. on Friday. May 20. 1988, either by mail to 
SCA 5-851 88. Suodsvall, or by telephone to +46 60 19 30 00 or 
19 31 61. 


To participate at the Meeting, shareholders whose shares have been 
registered in the names of nomine e s must temporarily re-register the 
stock in their own names at VPC. Such re-registrations must be in 
effect no later than Friday, May 13, 1988. 


Persons intending to act as proxies on behalf of shareholders wfll be 
re q ui red to produce a written and dated power-of-attorney. Such 
power -of-a Homey can be valid for no longer than one year from the 
date of issue. 


PS g a—t of divi den ds 

Monday, May 30. 1988 is proposed as the record date for determumig 
rights to dividends. If the same date is approved at tbe Meeting, VPC 
is expected to distribute the dividends on Monday, June 6, 1988. 


StmdsvalL May 1988 
THE BOARD 



Svenska Cellulosa 
Aktiebolaget SCA 




I WORLD BANK 




INTERNATIONAL BANK FOR 

RECONSTRUCTION ANDDEVaOPMENT, WASHINGTON 
6%% USS1 00,000.000 
Swiss Franc-linked Bonds 1989 
TTie Interest payable on Coupon No. 6 due on AprS 27 1988, 
as determined by foe fiscal agent according to paragraph 6 
of the Terms of the Bonds, is USS472.60 per bond of 
US$5,000 nominal. 

Basie, May 1988. 


Swiss Bank Corporation 

Fiscal Agent 
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Trade Fairs and Exhibitions: UK 


1Z00 

Ite X Boner. Boner Km Faraday St, Dhh 
am. tsa 

Kotins. Sefcan HaU. Fora SU Baitiican. EG. 
1216 

Oliver (GeorgeKFootetesrt. Gram titejr, Castle 
Acnae. Ntrtwrough. 1200 
Palma. Grand Howl. Leicester. 1200 
P 6 O. Connaught Rooms. 8HS6 Qrasi Quee n 
SL. w TUB 

Rwoomaa. flima * Jatio rlea. ttectmi fate too- 
arten. 12.00 Rtougs Grp., Retags House. 
AkJerty Road, Wlmslow. 1150 
Sherwood Grp.. Butchers HaU. Bartholomew 
Clou. EC. 1200 

SHkotone Lubricants. Sllhoteeo OH ttaAnory, 
Daftijr Atari. P to p e r . oaraysMw, tzao 
Tyirixli. ifl, SI Maiym-Hiu. EC.. 1200 


May 8-10 

British Craft Trade Fair (0282 
867353) 


May 10-12 

International CMited Food Fair 
(01-727 1929) 

KEC,Rirmiiigfiam 

May 10-13 

Intematiraial Telecoramunlcatfon 
and Information Technology 
Exhibition - COMMUNICATIONS 
(021-705 0707) 

NEC, Birmingham 


May 15 

Antique and Collectors Fair 
(01-883 7061) 

Alexandra Palace 


May 15-19 

Shopex International and Faint 
of Sate at SHOPEX (01-868 4499) 
Earls Court 


May 24-27 _ 

Chelsea Flower Show (01-834 
4333) 

Royal Hoepital 

June 7-8 

International Services and Equip- 
ment for Aircraft and Airport 
Operators Exhibition * AIRPORT 
(0202 304641) ‘ „ 

SEC, Rmning hHmJnne 12-15 
Business to Busmess ExhtMtion 
(01-729 0677) . ' 

Badness Design Centre, Lon- 
don 

Ame 16-19 

Personal Investment Marketing 
Show and Conference. - PIMS 
<01-948 5166) •. . 

NBC* Btrmhighaa 

June 19-22 

Royal Highland Show (031-338 

3444) 

«whn & Trade Centre, Edln- 
hur^i 


Overseas Exhibitions 


Hay 8-6 

international Vehicle Indus try 
Suppliers Exhibition - SJTEV 

Gaieva 

May 6-12 

International Construction & 
Material Exhibition - CON- 
STRUCT m- 238 2399) 

8hanj**I 

May 19-26 , _ _ 

Internationa] Spring Fair (Tech- 
nical) - BNV (021- 454 3385) 

Budapest 

June 8-12 

Inte rnational Wine Exhibition - 
VINOVA (01-977 4551) 

Vienna 


JOBfl 20-2S 
Pacific Transport F 
bution Exhibition 
axe (01-642 7688) 


t Distri- 
Confer- 


angapore 


June 21-24 

International Jewellery and Gon- 
stones Fair - INTER-JEWEL 
(02403 29406) 


June 25July l 

In troati onal Chemical Fair 
INCHEBA (01-878 7778) 

Bratislava 


Business and management conferences 


May 4-5 

The Royal Tmetthite of Interna- 
tional Affair s (Chatham House): 
International capital flows and 
tiie future of finanrial markets 
(01-930 2236) 

10 St James’s Square, London 
SW1 

May 5-6 

Online Conferences: Dealing 
room - getting value for money 
(01-741 7477) 

The Barbican Centre, London 
May 9-10 

Financial Times Conferences: 
Business with Spain (01- 925 2323) 

Madrid 

May 11 

IYCA: The use of film and video 
in training (01-590 09629 

CJ.S.C. Centre, London 
DTL Turkey - the tourism boom 
and British enterprise (02-381 
1284) 

RIBA, London 

May 12 

IPS Trahtihg: Varying contracts 
of employment - the new rules 
(01-354 5858) 

Royal Westminster Hotel, Lon- 
don 


May 13 

The Epffnnmk tr The marketing of 
marketing services (Qt 839 7000) 
Marriott Hotel, London 


May 17-20 

IMRA/EVAF: The changing face 
of information - implications for 
business and industrial market- 
ing research (0543 263448) 

Holiday Dm, Bristol - 


May 20 

HS Conference Studies: Latest 
developments in the a rt and prac- 
tice of financing property * get- 
ting to grips with the market 
(01-935 2382) _ ■ 

Cafe Royal, London 

May 25-27 

EVCA in assodatfon with Finan- 
cial Times Conferences: Verdure 
Symposium 88 - The internation- 
alisation of venture capital 
(01-925 2323) 

Hotel InterC ontine ntal, Lou- 
don 

June 18-14 

Fi nancial Times World Gold Con- 
ference (01-925 2323) 

Vienna 


Anyone wishing to attend any of the above events is advised to 
telephone the org aniser s to ensure that there have been no 
changes in the details pub l ished 


Contracts & Tenders 


COTONTCHAD 


WEPUBUQUE DU TCHAD 


PROGRAMME D’URGENCE D’APPUl A 
LA FILIERE COTON 

1. La Tchad a Obtenu un credit (Nol7i6 CD] de I' a aao cl adon intarnationaia 
pour la davstoppament (IDA) an differ antes monnaies, pour flnancar la 
cout du programme d'urgence d’appui a la fflieiw coton. II eat pravu 
qu'una parbe das sommes accordees au titre de oa credit sera utiHsaa 
pour eftoctuer les palements prevua au titre d'krtranta agricoles. 


Z La Sociata Cotonniere du Tchad {Cotontchad) Inv ha, par la present 
appal d'olfrea. lea candhats admia a co n cou ri r a presenter lours o ff ias 
sous pii forma, pour la foumituro dea Intrants agiteolas ettaa d-apres : 


Engreis NPK8S : Quamhe : 9-300 tonnes 


3. Las candkteja admia a concourir peuvant obtentr das Informations 
suppiementalras at examiner lee dossiers d’appel (Toftres dans las 
bureaux de : 


Dfractfon generate da Cotontchad BP - Itlfl N’Djamena 
Max No 5229 KD Tela phone : 51-41-32/51-20-62. 


Direction commerclale Cotontchad Parts 
13, rue de Moncaau 75008 Paris 
Telex No 644 046 F. 

Totephone : 43-59-53-65 


Ambaasade du Tchad a Paris 
65, rue dee Belles Paulites 
75016 Paris 


4. Tout candidal admte a concourir, intaressa par la present avia, pourra 
achetar un jau complet de documents d’appel d'offrea. sur demande 
ecrite aux services cities d-dessus et moyennant pal ament (Tun 
mordant non remboursable de SOjOOQ F.CFA (BOO ff.) 


5. Tout as las oftres dohrent eire accompagnees d'une caution da 
soumission d'un mordant d'au motns deux (2) pour cant de la valeur-de 
cheque lot pour lequel une proposition est falls. Catta caution doit etre 
deposes comma part© Integrants de I’ofTrs a radresse d-apres su plus 
tard la 15 fuln 1988 sauf modification da date qui sera announces 
offideUement aux candidate. 


Las offraa seront recuas a la rtireeffon genatale de catonchad 
BP. - 1116 N’Djamena Tchad 


Les dossiers eoront disponl Wes aux adrassse cHlessue mentionnees a 

compter du 2 ma) 1986 


REPUBUQUE DE COTE D'IVOIRE 
DEUXIEME PROGRAMME ROUTIER 
FINANCEMENT BANQUE AFRICAINE 
DE DEVELOPPEMENT 

AVIS D' APPEL D’OFFRES 


Le Ministers des Travaurx Publics et des Transports 
proedde au lancement de I'appel d’offrea pour la 
construction de la route Guiglo-Bloleguin (61,600 km 
environ) : chaussde revGtue de 7,40 metres de largeur 
accotements revdtus de.1,80 mdtre de largeun 
terrassements : 1.553.000 m3. . .. 


Cet appel d' off res est ouvert aux entreprisee et. 
regroupement d’entreprises satlsfafsant aux conditions' 
d’eiiglbllite des operations finance es par la -Qskiud 
AfrJcalne de fevetoppement ^ 


Les dossiers sont & retirer dte le 30 avril 1968 A 
I’adresse suivante : . . 

Direction et Controls 
des Grands Travaux 
Ancien Hotel des Ratals Adriens 
Cornlche de Cocody 
04 BP 945 ABIDJAN 04 
Telephone : 44 - 28 - 05 
Tfelex : 26 193 DCGTX Cl 


- de remI se des offres est fixes au lundi 4 

juiUet 1988 A 18 heures au plus tard 6 1‘adresse indkiuee 

cf-dessus. • • 
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Imperial War Museum/William Packer 

Nash’s view of the trenches 


PADL NASH was a great artist, 
and he bears direct comparison 
wjth thft greatest of his cemftnn- 


unexpected claim to Ytwk*. erne* 
dally in the tight vt our habit of 
denigrating ourartists as never 
more Gam second rate. But criti- 
cal perspectives do shift with 
time, and with <veiy fresh' 
eppeanoaue of his work it grows 
more impressive, more original 
and ever more profound in its 
achievement. 

Through the Fin is a small 
exhibition in the temporary exbi- 
btthtogafiesy of toe Imperial War 
Mtosaem (until September 4), of 
the drawings and studies that 
Nash made while serving in Flan- 
ders daring 1917, and some of the 
larger works that came out of be 

a fciti£ < 5Srfng « 1917 he was 27 
years old, a newly copunisston ed 
subaltern of the H a m p di i r a Regi- 
ment on active service in the 
YpreS Salient,... that was mH 
remains notorious as one of the 
most God-forsaken sectors of be 
entire Western Front, ft was. for 
the Salient; a fairly quiet tim^, 
bat even go dangerous 
and, late in May, Nash was lucky 
to be invalided home with a rtam. 
aged rib a mere three days before 
a dreadful attack on Hfn 6ft in 
which two hi tinea of his mow 
officers were kfflad. 

Back in England he was aide .to 
wore op hia material as he zecov- . 
ered from his Injury, end a show 
of some 20 of his drawiig8.‘at the 
G0ttp& Gdtery in Began Sheet 
in midsummer, was wen 
received. Knowing he would be 
sent back to be Front in any 
case, he sought an appointment 
as ah official war ardst under toe 
schema administered by the 
Department of Bffioaiaiion. After 
per si ste n t effort on his part, he 
was seconded to toe Department 
for a month, bat in toe event 
remained a war artist for the 
durati on. Keeping Ms rank, he 
waa beck In the Salient in 
November just as fhe Third Bat- 
tle of Ypres; which we know as 
- was finally gfak- ' 


ing exhausted into the mud. 

in the' spring,' while not insen- 
sitive to the circumstances of fee 
War, he had been intrigued and 
even exhilarated by the visual 
excitement the landscape and 
material of the War afforded Km. 
Now. the discovery of that same 
landscape so unspeakably trans- 
formed hy thejrecenl battles, on 
such an fnhnwn scale of devas- 
tation. moved him deeply. 

, Hq gffamwar of God’s hand 

seen anywhere," he wrote. “Sun- 
set and and sunrise are blasphe- 
mous, they are mockeries to 
man . me huge grave, and 
cast up on ft the poor dead ... I 
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am no longer an artist interested 
and curious, I am a messen- 
ger ... * And it is the work of 
this messenger that makes up 
this show. 

But the messenger remains 
manifestly the sztist, and ft is by 
the art, not die message, that the 
demonstration is made. In work- 
ing up the studies he made on 
the spot, he turned to oil paint on 
canvas for the first time, but 
there is nothing experimental in 
his use of ft. Rattier, he achieves 
an authority in the work that 

mark the artist at erne with him- 
sel£ in ids intentions, and with 
the work as it is. Host astonish- 
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£n tin Trenches, Ridge Wood, 
oil on canvas, 1918 


of all is the huge ca n vas of 
Menjn Road,” some seven 
fe^ by ten in which, as in all his 
work, anonymous soldier figures 
move through the nightmarish 
landscape, both informing ft and 
yet insisting upon its very desola- 
tion by their presence. He gives 
os not the image of actual battle, 
but its aftermath: the soft w inter 
sunshine Chat picks out the shat- 
tered trees along the Menln Road 
only seems to make it worse. 

The Department was perfectly 
happy with the work Nash sub- 
mitted, although pop Qylnnal T-gp, 

the censor, did wonder aloud that 
he might be having “a huge joke 
with the British public, and Iov 
ers of Art in particular." Foe 
Nash was making no p ou c ewd o ns 
to conventional taste in what he 
did, but was working folly with 
the immediate curre ncy of mod- 
ern art. Before the war, be had 
been numbered among the small 
group erf British post-nnpressb 
ists and cubists, and we should 
remember that nagawwo hart been 
dead barely a dozen years and 

high CuMsm Itarif yet taw 

years old. 

But here it is an unself-con- 
scious modernism adapted and 
transmuted by circumstances - 
and nose the worse for that “My 
subject is War, and the pity of 
Wax" said the poet, Wilfred 
Owen, and so it was for Nash and 
s o man y of the War Artists, ft is 
a strange paradox of our cultural 
hfe that, for the most part indif- 
ferent to the a rtist s we produce, 
in extremis we ahoniij commis- 
sion them not to propagandise in 
any crude sense, out simply to be 
true to themselves and their 
experience of war. 

The imperial War Museum is 
the great repository of their 
efforts and thereby toe holder of 
one of the most comprehensive 
coBections of Modem British Ait 
lids group of Nash's works are 
merely a won derf u l taste of what 
there is to see, when the 
museum's special galleries, now 
in process of reconstruction, 
come back to use next year. 


A Family Affair/Donmar Warehouse 


Cheek By Jowl have beenon the 
road stooa the end <rf Fiefanwy 
with this «HHgfaigty ftmny ver- 
ufon by Nick Pear tf Os ttw a h/ fr 
A Famti# Affair. Arriving In Cov- 
ent Ganmn, where it plays until 
May 82, Dedan DooneUanV pro- 
duction, cuttingly well designed 
and costumed by Nkk Ormerod, 
lsww wbsdit irreaiatlKBfoct 
cal ftw pitch. . 

The play made Ootrovsky^e 
name in IBS8, upoet ti» Muaoo- 
vito merdiant dess, wa? banned 
by the Tsar, and cost the author 
Ms job in the dvfl. eervkn. This 
British pcendfee wad s Ostrov- 
sky in Ms true reaftst satirical 
colours for Hue first time here, 
poor various. revivals of TAe 
Storm and Adrian Noble’s fine 
The ftrett foffia BSC. The piece 
is mercilessly fortefou in ttxe 
vein of Ooguu 1 Btt Marriaffe. a 
May memorably wvivtd by 
shar ed Experience -g few years 
ago. 

As In tt» Qogcl. a pro fe s rional 
matchmaker is called in to fix up 
a merchant's daughter, Unocfcka. 
Business is tad, and a slovenly 
vodka-swUUng lawyer convinces 
Bolshov that Ms deads should be 
turned over to the young assis- 
tant, Lazar. Lazar moves into the 
driving seat, extends the grocery 
store chain, wins over Upochka 
and leaves Bolshov unassisted to 
the creditors* prison. Bolshov 
(Tam Dean Burn) & ® muddled, 
unheeded beggar at his own fam- 
ily’s feet in toe kstact 

It is a tala of ruthless upward 


tttohfte! Coveney 

moMMy, wtfo all concerned a&er 
a slice or the action in a world 
where nothing of any moment or 
co na e q uenCB is deemed possible 
without capital. The savage, 
Qaeohaa realism is untempered 
with s entim ent or even charm. 
The act or s are in a continuous 

ontokfoa^beau^to 
<mu jwin k snake-like, hissing 
dance of greed and badk-acratrii- 
tot 

They assemble in a family 
album pose flanked by squat pfi- 
lan of religious icons and ana- 
motphic beads. At moments of 
high exetteaent, they resort to 
blustery, stabbingly nostalgic 
souk extravagant Am* (fine 
musical direction by Colin Sell). 
There is a magnificent swirling 
climax to the third act wedding 
pact which dissolves into the 
hard, grey-striped “new money” 
household of the vengeful 
employee and resentful daughter. 

Ostrovsky's renowned com* 
maud of the vernacular is ren- 
deredrhy Mr Dear (from a literal 
translation by David Budgen) in 
language erf lacerating vulgarity. 
Marcia Warren, poisonously con- 
spiratorial as the matchmaker, 
deals m such Ingratiating axnpUr 
merits as ’'What an accomplished 
speaker you are; all the words in 
the right order and everything.” 
A repulsed suitor begs for one 
word and gets “moron." 

The vigorous extravagance of 
tbfl paying is in itself a reflection 
of roe characters’ craven stupid- 


ity. Even the large jolly house- 
keeper, delightfully played by 
Annette Badland in a lilting 
Welsh accent, has pretensions 
sk ewered on her pronunciation erf 
a chaise longue as “a cheese 
lunge.” Anne White’s mother has 
features that tighten into steely 
grhnanas at the hint of any social 
discomfiture. 

Two performances especially 
stand out. Lesley Sharp's 
Upochka progresses from spoilt 
romantic brat to spoilt opportun- 
istic brat She settles for Lazar 
and, tike a ringleted show poodle, 
squeezes into a lacey pink wed- 
ding dress and a life of mean 
materialism Looks that Once 
killed are now dead behind her 


Timothy Walker follows his 
startling, neurasthenic Malcolm 
in this company's Macbeth with 
an explosively fool and sweating 
alcoholic lawyer, lank hair 
smeared down his face tike sea- 
weed, hand shaking for the morn- 
ing’s first drop, horsey legs 
prancing dinWy round the dres- 
sage ring en route to the 
knacker's yard. 

The use of direct address in 
this play has misled one com- 
mentator into thinking there 
must be a myriad other charac- 
ters here deleted. The audience is 
greeted and baited throughout, 
Adam Katz's coolly rapacious 
new boss eaiting the shots in an' 
uproarious “Kghta-up” finale that 
once again shows director Don- 
nellan exerting masterful, fluent 


Sinners and Saints/ 

Q*oydon 

ft beats me how this comedy ever 
made ft past the script reader’s 
basket. It is clumsily structured, 
ridiculously overburdened with 
soda! conscience - yet in Celia 
Bannerman’s production it is also 
very funny. 

Tike this for starters: a gay 
do-gooder and his anorexic flat- 
mate befriend a legless, inconti- 
nent mute who has fallen hope- 
lessly wide of the social services 
net. Much of the first act involves 
the swabbing of bottoms and the 
changing of soiled linen (all done 
in the best possible taste behind 
a strategically raised sheet). 

It ought sound like the thea- 
tre’s riposte to television’s Soap. 
yet when it comes to social injus- 
tice Janies Mundy makes it quite 
clear he is not joking at all. 
Stephen (who is also a rent boy) 
is both sinner and saint He “bor- 
rows’’ money from the helpless 
Bon to finance a date and then 
hires himself out to get It back, 
occasioning the second act con- 
frontation with a guilt-ridden 
aristocrat 

Paradoxically, the play is hap- 
piest among the nappies and tow- 
els of the early scenes, carried 
along by an extraordinary 
unspeaking performance from 
John Arnett as the cunning old 
invalid (who is also a Branston 
pickle addict). 

The decline in the second act is 
due partly to Arnatfs relegation 
to the sidelines, partly to the epi- 
sodic ramble of scenes introduc- 
ing Angus Mckay as a hand-sniff- 
ing neurotic from a dying line. 

Claire Apnttstead 



Tippett's conception of a formal knot garden requires the characters to be almost continuously visible 

The Knot Garden/Covent Garden 


David Murray 


If Michael Tippett’s third opera 
remains a problematic piece, 
Nicholas Hytner’s new Royal 
Opera production is at least a 
dazzling exercise in problem- 
solving. 

Sponsored by Glenlivet Distill- 
ers, it was premfered on Friday 
at a Midland Rank P mm pgrhapg 
with the canny intention of get- 
ting a first response from a rela- 
tively fresh audience. There was 
a farther youth-interest factor 
the Covent Garden ddbut - 
resoundingly auspicious, as it 
turned out - erf the first woman 
to conduct there, 28-year-old Sian 
Edwards. 

The Knot Garden was the *806 
English opera (R.D. Laing and 
Home Counties’ Jung, with a 
shuddery sense of a tough world 
beyond this island) that some- 
body had to compose. Luckily, 
more or less, but all in all more 
luckily than less. Tippett was at 
the ready. (The electric guitar 
wasn’t, yet; only now is the diffi- 
cult part that he wrote for it 
actually played - by Steve 
Smith, though uncredited in the 
programme, and to irreplaceably 
pop-vivid effect) He conceived a 


volatile septet of modem charac- 
ters: a comfortably-settled couple 
who are almost estranged, their 
’difficult' ward, three equally 
fractious house-guests, and a 
psychoanalyst-magus modelled 
on Shakespeare’s Prospero. 

Instead of a plot, there’s a 
series of partner-changing con- 
frontations divided by cinematic 
jump-cuts, each a violent 
moment captured in a lightning-' 
flash. Especially in Act 2, Tip- 
pett's score is correspondingly 
dense and impacted, as if by reac- 
tion against his expansive Rm& 
Priam myth-opera; the more 
transparent music for the Tem- 
pest charades , w hich the analyst 
instigates in Act 3. leaves the 
artifice somewhat awkwardly, 
exposed. His stage conception - 
a formal 'knot garden’ which is 
at once a haven, an arena and ai 
labyrinth - requires his errant 
characters to be almost continu- 
ously visible, whereas the Jump- 
cut style presupposes an unseen 
before- amt after for each distilled 
vignette. 

They might spring to direct Me 
if their lines were distinguish- 
able, but from where I sat they 


mostly weren’t: partly because 
the opera hasn’t been cast from 
great vocal strength, partly 
because of Tippett's aggressive 
orchestra (and Miss Edwards 
underestimated the power of a 
sure- or side-drum to obliterate 
words). There was a lot of peer- 
ing at p rogr am me-books to dis- 
cover who was (psychologically) 
doing what to whom; for once, 
aurtiues would be less distanc- 




in the other band, the 
Edwards orchestral reading is so 
abrasively gripping and detailed 
that each of the three acts - 
average length under half an 
tour - seems dramatically satu- 
rated. 

Hytner’s handling of the dra- 
matis personae, not so very differ- 
ent from Peter Hall's in the origi- 
nal production (I regret having 
missed David Freeman’s cham- 
ber-version for the Opera Factory 
four years ago), is strikingly 
backed by Bob Crowley's designs^ 
not only a revolving garden over 
a subterranean Perspex laby- 
rinth, but a looming cityscape 
beyond and a false rose-covered 
wall between. Nobody offers less 


♦h«m a fair cartoon of his or her 
character, but Anne Howells’ 
genteel, frustrated wife and 
Linda Kitchen’s brightly distraite 
ward stand out through exact 
mime and voice. 

Everything about Christopher 
GiUett's gay musician <a figure 
sketched am onto re) is right 
except - for a house of this size 
- his under-powered tenor, 
though he makes some of Tip- 
pett’s worst lines audible; 
would-be American locutions like 
*80 mighty high’ bruise North 
American ears like mine. Arthur 
Thompson is sturdy and unem- 
barrassed as his blabk lover, the 
other baritones are Alan Opie as 
manipulating analyst and Rod- 
ney Mnrami as seething husband, 
both of them solid but largely 
oninbelligibte . 

At short notice Anna Steiger 
has come up with a game ‘free- 
dom-fighter’. if more of a games-, 
mistress than her anguished 
soprano line would suggest The 
fierce intensity with which Tip- 
pett’s knotty music is projected 
still makes this a performance 
which any opera-lover would be 
the poorer for missing. 


Drumming/Barbican 

Richard Fafrman 


For the climax of Percussion 88 
the festival organisers set up per- 
formances in Bristol and London 
(at the Barbican on Friday) of 
Steve Reich's Drumming, one Of 
the most ambitious pieces writ- 
ten for mixed percussion and a 
crucial step in the development 
of the minimalist style. It has not 
been heard co mpl ete in London 
for 15 years. 

As well as being a noted 
staging-point for minimalists in 
general, the work is central to 
Reich’s own path of development 
as a composer. By this point (the 
piece was finished in 1071X ail 
the mature points of his style 
were safely on board: the musical 
language that he had absorbed 
studying African drumming at 
the University of Ghana the year 
before forms a clear basis, and he 
Is also wen on the way to work- 
ing out sophisticated ideas on 
how to organise rhythms and 
textures. 

The music starts with a steady 
drum beat. To this a second 
player is added, in unison at first 
but then drawing fractionally 
away so that the two lines in 
parallel form a syncopation, and 
from this extension and elabora- 
tion of the simplest possible idea 
the whole piece is formed. These 
are precise mathematical formu- 
lae at work and the general 


impression the piece gives, as the 
rhythms move between drams 
marimbas and glockenspiels, is of 
a remarkable, machine-like 
science. 

Whether all this Is enough to 
justify Its length (the work lasts 
about 75 minutes) is another 
question. Like all minimalist 


music, the score depends on 
extensive repetition of its basic 
ideas, so that any change in har- 
mony or tex t ure should make the 
maximum e ffect ; and yet those 
ideas are so commonplace in 
themselves, they hardly begin to 
hold the attention. There is a par- 
adox at the root of the minimalist 
style and Dnanmmg is no more 
successful than most in finding 
an answer to it 
For this performance, an 
apparently wen-drilled affair, the 
C ana di a n group Nexus combined 
forces with Hungary’s leading 
percussionists Amatfinda and a 
handful of guest British artists. 
Reich's idea of using singers to 
provide a wordless, rhythmical 
overlay at some paints risks top- 
ping the Whole with a Swingle 
Singers-style icing, but Sarah 
Leonard ami Nicole TIbbels were 
so discreetly amplified as to be 
barely audible. Any human intra- 
sion would in any case be quite 
inappropriate. 


Arte Guide 


29 April - 5 May 


Muftle 


LON0OM 

frvtarM&K a. cwxtewttr tribute to 
the American ounaww pMaanted 
by too BBC RwUO OrctNrira. con- 
ducted by M Btcbunteon, and 
introduced by B ea n y Great* with 
help from Gtocite F*a», Helen 

___ JoyaLilhk fioy*L FMQvtf 
HlrfOtotofUBSlSlV 
city 

perteiminx Varftft Fabtufr con- 
ducted to Stmoen tarieovTtw Kttie. 
both H»u CBna, Taft - 

«md Phffekmmtte <-ws 

more with 

on the ptao 


ssr 


Mostrt. The Festival Ban 


Halle Orchestra, conducted by States- 
law Skrowaccswski, with Ernst 
Koracfc, vtoBn: Honrt, Bam, Tchat 
kooky. The Festival Kail (Wed), 
tor vraum GbKk SOto Birthday Cos- 
cert: Lo&Uoa Slnfoaletta, conducted 
. by Baer Howard; BmemMe Intar- 
- ca n teaappraln conducted by Pierre 
Boutat Birtwiatle, Stravinsky, Boa- 
Wc. The ETOateth HaU CWriU 

conducted 

John Shot Gardiner, Malcolm 
Hosart, Haydn. The 
r Hall (Thur). 

.... iSrafeny (Muttra eondne- 
-tat Yttrt Ahranovtch. Salvatore 
Accardo, vttBn; Berltat, Bernstein. 
Brtara The Basfakan Hah fBsu) 
(B»ttl)k 


NEW YORK 

Academy of St Martto-in-the-FteMa: 
Sir Neville Marrinef conducting; 
Mozart, Tippett, Beethoven (Mon).' 
Carnegie HaU (247 7800). 

New York nttawha Robot John- 
son artta tte d irect o r: Mozart. HarM- 
son. Dohnanyi (Mon)- Merkta HaU 

(382 8719). 

Kaitchzteiii-Larvdo Robinson Trio: 
ZwiBch. Brahms (Tue). Kaufman n. 
HaU (996 1100). 

New York Phfibanaa&kr James De 
Prrist conducting. Glen Dkterow, 
viollm Fanre, Salnt-Saans, Walton 
(Tue). hM« Mehta conducting, 
Martti TUveht (bass* AU-MUssorg- 
eky programme (Ttmr). Avery 
Fisher HaU (874 208)1 

Castro/Schwartx/Zoernlnr Trio. 

Works for flute and strings by 


Haydn. Bach, Couperin, Mozart 
(Wed. 1220 free) JuUIiard Conceits 
at the IBM Garden Rasa. 56th St 
Uadiami 

Lark Quartet: Beethoven. Shlckele. 
Dvorak (Tbnr). Ka&fm&nn HaU (006 
UOOX 

Pittsburgh Michael TUson 

Thomas conducting. Janice Taylor 
(mezzo-soprano): Mahler (Thur). 
Carnegie HaU 1247 7800). 

WASHINGTON 

National Symphony. Mstislav Rostro- 
povich conducting; Mendelssohn, 
Debussy, Schumann (Thn r). Ken- 
nedy Center Concert Hail 1254 377E&. 

CHICAGO 

Chicago Symphony: Sir George Solti 
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conducting; Vivaldi, VUla-Lobod, 
Haydn, Beethoven (Thur). Orchestra 
HaU (485 8111). 


PARIS 

Mozart’s Beqntem: Beethoven's Grand 
Fugue by the Bmsemble Vocal J- 
Ikert de Toms and Orchestra Fran- 
cois d'Oratorio. conducted by Domi- 
nique Roults (Mo p)- Saint-Roch 
Church. (42 61 9326). 

Samuel Barney, bass, Warren Jones, 
piano: Handel, Purcell, Schubert, 
Ravel (Tue) Theatre des Champs 
Elysees (47 20 28 27). 

Ensemble Orchestral de Parle con- 
ducted by Annin Jordan, Maria 
Joao Piras, piano. Ensemble Vocal 
Michel PiquemeJ: Beethoven, 
Brahms (Tue) TMP-Choletat (42 33 
44 44) 

Emerson Quartet Haydn, Beethoven, 
Schubert (Wed) Salle Gaveau (45 £3 
20 30). 

Orchestra National de France con- 
ducted by Emmanuel Krivine. Jean- 
Prerrc Rampal. flute: RbnsH-Korea- 
kor. Khatchatorian, Frank (wed) 
Radio France, Grand Auditorium (42 
30 1516). 

Ensemble Modems conducted by 
Ernest Sour Germany 1 - Hans Eis- 
ler. Hans-Juejgen von Bose, Nico- 
laus Huber, H-Wifenze (Thur). Cen- 
tra Georges Pompidou, Grande Salle 
(42 78 79 95). 

Kouvei Orchestra Philharmonique 
and Radio France Choir conducted 
by Jerry Semkov with Zylis-Gara, 
Rappe. Ochm&n: Szymanowski, 
Brahms (Thur). Theatre des Champs 
Elysees (47 20 38 37) 

Zlaria Tipo, piano: Beethoven (Thur) 


Sballon conducting Bernstein's 
overture to Candida, Rachmanl- 
noCTs Rhapsody on a Theme of 
Pajjantoi, (Tntop te^^toge^ ^ okt) 

Mon, Tues) (65 41 044) Auditor*) del 
GonfMooe: (Via del GonfUone 32/ A) 
violinist Claudio leunita and Emote 
Anzebno (viola) playing Alessandro 
Rolls and Mozart (Thor) (68 75 852) 
Milan: (TeatrO alia Scala) (violinist 
Salvatore Accardo and pianist 
Bruno Canine playihg Schubert, 
Beethoven, Cesar Franck and 
Paganini (Mon) (80 31 28) 

Florence: (Magglo Musicale) Teatro 
Comunale. The pianist Radd Lupu 
playing Haydn and Schubert (Sat) 
and (Wed). The pianist UUchafl plot- 
nyev playing Tchaikovsky (27 TO 
236) 


NETHERLANDS 

Amsterdam, Concertgefaraiw. Hartmut 
H&enchen conducting the Nether- 
lands Philharmonic with vocahste 
and choir: Scbonberg. Beethoven 
(Wed). Recital Hall: Lucia 
Meeuwsen, soprano. Richard Freder- 
icksoh, double bass, and Aldmt Ver- 
meulen, piano: Hiquet, Tchaikov- 
sky. Glinka, BT 
345). 


Salle Pteyel (45 63 07 »> 


ITALY 


Rome: Auditorium in via della Conci- 
liagione. A selection of Beethoven 
piano sonatas played by Bruno 
Leonardo Gelber (Fri) and David 


Botteaini (Tue). (718 

The Hague, PhiUpszaaL The Nether 
lands Philharmonic Chamber 
O rc h estr a conducted by Lev Marldz, 
with Oleg Malsenberg, piano; Jana- 
cek. Beethoven, Tchaikovsky (Moni 
(60 S3 10). 

Rotterdam, Doden, Richard Conkn 
conducting the Rotterdam) philhar- 
monic Oreheatra: Mahler (Thor) 
(413 2480). 

Utrecht, Vredenbnrg. Recital HaU: 
The Royal Or a t o rio Society: Haydn 
(Tue). The Netherlands Chamber 
Choir under John Allflbr staler 
Martin, Shostakovich (Thur)! 
Recital Hall: Bliane Rodrigues, 
piano: Villa-Lobos, Granados (The). 
(31 45 44). 


Jill Gomez/Wigmore Hall 


Richard Fairman 


Only the long cigarette-holder 
waa missing. The dramatic 
entrance of Jill Gomez for the 
second half of this recital, sport- 
ing a flame-red stole, long black 
gloves and a sultry look worthy 
of Dietrich, should have left none 
of the audi ence in any doubt that 
this programme had made an 
irreversible change of direction 
during the interval. 

The recital came with the 
enticing, if not entirely appropri- 
ate. title “Songs fix* the Night”. 
While the popular music of 
Flench composers such as Pou- 
lenc and Satie has never lost its 
appeal (Satie’s “Diva de [‘Em- 
pire” regularly struts up and 
down Piccadilly even now), it Is 
often forgotten that their contem- 
poraries in Berlin and Vienna 
also had a lighter side, penning 
the occtudnnnl cabaret song and 
making arrangements of waltzes 
by Strauss. 

The popular songs of Schoen- 
berg date from his time at the 
Uberbrettl cabaret theatre in Ber- 
lin, They are mostly straightfor- 
ward romantic melodies and Jill 
Gomez delivered them with an 
attractive warmth, though the 
Lehar-hke “Arie aus dem Spiegel 


von Arcadien” with ita silly 
“Bum, bum, bum’’ chorus asks 
for, and was given, a dash more 
effervescence. A pair of songs 
from Zemlinsky's Op 27, all blues 
harmonies and smoke-filled atmo- 
sphere, were a real find. 

Whether Wolf saw the songs of 
his Italian Songbook in this light 
I rather doubt, and it seemed 
dubious of the programme notes 
to imply that he did. The four 
that we heard in the second half 
were delivered in the same caba- 
ret style with Gomez acting-out 
toe characters as if they too name 
from Broadway shows (a selec- 
tion of solos from Weill's Ameri- 
can stage works were about to 
bring the recital to a delightful 
mud). 

At least, though, the texts were 
put across with more point than 
had been the case with the I.feder 
before the interval- Too often in 
these, a few of Mahler’s early 
Wunderhom settings and some 
other Wolf, toe consonants were 
swallowed and words disap- 
peared, leaving John Constable’s 
fine accompaniments the main 
focus of interest. Perhaps the 
stole and gloves should have 
gone on earlier. 


Saleroom/ Antony Thomcrofit 

From squiggle to urinal 


The Andy Warhol sale, nigh on 
&500 lots of it finally expires at 
Sotheby's in New York today. It 
has gone in line with expecta- 
tions, producing by Saturday 
night a running total of almost 
$17.5m (£9. 3m), which will be 
boosted to over $20m by the con- 
temporary art section still to 
come. 

Prices for bizarre items with no 
real value - like the cookie jars 
and cheap jewellery - have far 
exceeded estimates, as private 
collectors competed for their per- 
sonal momenta of the rogue art- 
ist, but the more serious fruits of 
Warhol’s buying mania tended to 
go at around the top end of their 
forecast 

Some Paul Klee squiggles of 
1923 sold for £152,941 while a 
"Tete de femme” by Picasso more 
than doubled its estimate at 
C152JML Perhaps of more interest 
was another head, this time of 
Jackie Kennedy as captured In 
1953 by that chronicler of mid 
America, Norman Rockwell: it 
sold for £15213. 

At the other extreme of taste 
and refinement a urinal made in 
1934 by Galleria Schwarz in 
Milan in imitation of the famous 
urinal which Marcel Duchamp 
acquired and submitted to the 
New York Independents Exhibi- 
tion (unsuccessfully) in 1917 sold 
for £38,569. Duchamp believed 
that an artist by the act of selec- 
tion makes a common object, a 
"readymade," a work of art, and 
he was able to persuade many 
collectors to his viewpoint 

Warhol’s eclectic taste incorpo- 
rated Victorian and Edwardian 
art, and a painting. “The wind" 
by the British artist David Wil- 


son, executed in 1920 and show- 
ing two children, and a goat, 
straining against the wind, sold 
for an artist record price of 
£5ft511, many tunes Its estimate. 
Nine etchings by Duchamp, from 
an edition erf 150, went to a Japa- 
nese collector for £23,989. Among 
the photographic prints toe work 
of Man Ray was much in 
demand. A print of the artist 
Dora Maar sold for £19,016, and of 
Nancy Cunard for £6.471. Eleven 
photographs of Marilyn Monroe, 
the source of much artistic inspi- 
ration for Warhol, by Philippe 
wnigman and Bert Stem realised 
SftllS. 

Warhol may have had a reputa- 
tion as the King of the avante 
garde, but he furnished his East 
Side mansion very comfortably 
and conservatively. His furniture 
commanded some fierce bidding. 
An early 20th century Egyptian 
revival parcel gilt and painted 
armchair, made by French of 
New York, sold for £91,176 
(against a $6,000 top estimate) 
aim a bronze group by Gerome, 
depicting a nude woman sitting 
on a block of stone, went for 
£70,588, also way above estimate. 
A classical carved and inlaid 
mahogany sideboard, attributed 
to Joseph Barry of Philadelphia, 
awn dated to around irbq, maifa 
£55382. 

Among the American folk 
paintings, two little girls with red 
dresses and white pantaloons by 
Joseph Stock found a new home 
at £45388, and another femous 
piece of Americana, a Mr Punch 
figure of around 1875, six feet 
highAnd once an advertisement 
outside a tobacco store, sold for 
£41*176. 
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Reform stumbles over unrest 


Tuesday May 3 1988 


A dialogue 


with Japan 


Not for Mr Noboru Takeshi ta, 
Japan's Prime Minister, are the 
assertive positions beloved by his 
predecessor, Mr Yasuhiro Naka- 
sone. Such reticence would 
appear to be a serious handicap, 
but Mr Takeshi ta, who is visiting 
London today, possesses a more 
than offsetting advantage in the 
remarkable performance of the 
Japanese economy. He has the 
good fortune to be in the right 
place at the right time. In early 
1987 Japan's economy was widely 
expected to grow by between 2 
per cent and 3 per cent, the Gov- 
ernment’s forecast of 3J3 per cent 
being received with some scepti- 
cism. In the event, gross national 
product is estimated to have 
grown by some 4 per cent, with 
domestic demand growing by 5 
per cent. Rapid growth has been 
associated with a decline in the 
current account surplus, from a 
peak of 4.3 per cent of gross 
national product in 1986, to 3.1 
per cent by the last quarter of 
1987. In addition, manufactures 
accounted for 44 per cent of 
imports in 1987, a gainst only 32 
per cent in 1985. 

The Louvre Accord stimulated 

the improved performance, by 
encouraging a loosening of mone- 
tary policy and confidence in 
greater exchange rate stability. 
Also important were the delayed 
impact on real incomes of the 
yen appreciation of 1985 and 1986 
and the wealth-effect of the boom 
in the prices of both equities and 
land. Fiscal policy made a contri- 
bution, too. In addition to the 
direct effects, there was the boost 
to confidence given by file defeat 
- not temporary, one hopes - of 
the Ministry of Finance's 
long-standing obsession with the 
fiscal deficit For 1988 there is 
every reason to expect GNP 
growth of at least 4 per cent, 
along with a reduction in the cur- 
rent account surplus, perhaps to 
2.5 per cent of GNP, and 
increased imports of manufac- 
tures. 


leaders can transcend such trivia, I 
remembering that they are 
talking to the prime minister of 
an economic superpower, a 
nation whose GNP, at current 
exchange rates, is just below $3 
trillion. With inflation no prob- 
lem, they should suggest that the j 
Japanese Government attempt to 
keep real domestic demand grow- i 
Ing at 5 per cent a year. The 
target of 2 per cent of GNP for 
the current account surplus, as i 
set out in the Maekawa report, | 
can be accepted, provided the 
money goes increasingly to devel- 
oping countries. They should 
point out, therefore, that Japan's 
aid effort is still below the OECD 
average. 

Equally important is growth of i 
imports of manufactures, whose < 
ratio to GNP remains very low by 
international standards. Hie test 
of openness is continued growth 
of imports from the unquestion- 
ably competitive Asian newly 
industrialising countries. Mr Tak- 
eshi ta has the right to make 
demands of the Europeans, too. 
His complaint is likely to be how 
the European Commission uses 
anti-dumping measures as an 
alternative to selective safeguard 
action. But the most important 
economic issue is the failure of 
major Western European coun- 
tries (except the UK) to achieve a 
performance that comes dose to 
Japan’s, the major culprit being 
West Germany. Equally, Mr Tak- 
eshita should remind Europeans 
♦hat the paranoia which 
the liberalisation of the internal 
market a 'free gift* to his coun- 
try wifi mainly damage the Euro- 
pean themselves. 


IF IT had not been far a strike 
going on at the giant Krakow 
Steelworks, May 1 in Poland 
would have been much the same 
as in previous years. 

The authorities brought out 
masses of people to march in 
their official parade; the riot 
police as usual stopped the much 
sm alle r groups of Solidarity sup- 
porters from moving from church 
services cm to rival demonstra- 
tion. 


But coming after a week which 
started with a 12 -hour public 
transport strike in the northern 
city of Bydgoszcz and ended with 
a stoppage at a large engineering 
works, Huta Stalowa Wola, in the 
south, there was a sense of 
urgency both for the Government 
and the Solidarity opposition. 


The first news of the stop- 
pages, now reinforced by reports 
of a strike in the legendary Lenin 
Shipyard in Gdansk yesterday in 
sympathy with the Krakow steel- 
works, all evoked memories of 
the summer of 1980. Then strikes 
rolled across the country climax- 
ing in the Baltic parts and produ- 
cing as a result the Solidarity 
free trade union which was 
crushed by martial law 16 
months later. 


Justified demands 


Safeguard action 


With such an economic back- 
ground, what can European lead- 
ers sensibly ask of Mr Takeshlta 
during his visit? Equally impor- 
tant, how can he best exploit his 
right to make demands of them? 
Politicians in Europe will proba- 
bly focus on the niggling con- 
cerns that are. unfortunately, the 
principal coin of the relationship. 
Taxes on liquor and large cars 
are outstanding issues. It is to be 
hoped, however, that European 


With the US facing severe ! 
international economic difficul- ; 
ties and a Presidential campaign, 
a heavy responsibility now falls 
on Japan and the European Com- 
munity. One hopes for vision and 
promises of appropriate action. 
One fears minor niggles from the 
Europeans, airy nothings from- 
the Japanese and agreement only 
to resist agricultural liberalisa- 
tion, one area in which US 
demands are frilly justified. On 
the contrary, Europeans and the 
Japanese should agree to acceler- 
ate all aspects of the Uruguay 
round negotiations. Mil Japan, 
under Mr Takeshita’s leadership, 
exploit her present opportunity 
for providing far-sighted leader- 
ship in areas such as this and. if 
so, do Europeans have the cour- 
age to respond? 


Ever since that wintry day cm 
December 13, 1981, the Polish 
authorities, led by General 
Wojaflch Jaruzelski, have strag- 
gled to achieve economic 
improvements while blocking 
any political aspirations which 
would permit a return of the Soli- 
darity movement 

initial successes on the eco- 
nomic front were followed by eco- 
nomic stagnation in the mid- 
1980s. Economic reforms were 
blunted by a conservative 
bureaucracy and the country suf- 
fered from a tough line by West- 
ern governments on fresh loans. 

Its $40bn debt has been a heavy 
burden for Poland, slowing down 
fiie modernisation of industry 
and curbing export prospects. 
Recently, though, in response to 
a reforming Soviet leadership, 
Warsaw has decided to reinvigo- 
rate attempts to decentralise 
management now hopes to 
impose the rigours of the market 
on a highly monopolised econ- 
omy. 



official unions are being permit- 
ted to put forward their own 
rtgmaTidR to deflect support from 
Solidarity and ease compromise 

solutions. 


This too, Polish Gov- 
ernment argues tha t the re form 
p rogramme is being pressed on it 
by Western governments and the 
International Monetary Fund as a 
condition for new loans* and 
agreement on debt resch e du ling. 
An IMF team was in Warsaw 
after Easter to assess progress on 
file re fr ain s and the price rise 
agenda was one of the main 
items supporting the argument 
that General Jaruzelski is press- 
ing qhwart with change. 


What is more, the IMF wants 
Poland to b alanc e its current 
m i ? some 12 months earlier 
than the Polish Government has 
declared is possible, that is by 
199L By mid year Warsaw has to 
dpfirto if it wants to go ahead 
with a shadow IMF adjustment 
programme implying more 
exports and a farther squeeze on 
the standard of living which , if 
successful could lead to a 


next year. 
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Such an agreement is impor- 
tant not only for the promise of 
funds ft carries but because West- 
ern governments ami banks need 
it to underpin their own prospec- 
tive rescheduling deals with 
Poland. 


tic® that the ane^arty states of 
Eastern Europe are not suffi- 
ciently robust to ac comm odate 
trade unions or other quasi-poiiti- 
cal groups setting forth; let alone 

upholding, their own alternatives 

to government measures and 
party poHdes. The ruli ng Com- 
munist parties of- the: Eastern 
bloc and their leaders are not 
without experience in dealing 
with or defusing oppo sition. Bn t 
opposition within the 
party is a different game, requir- 
ing differe nt skills and develop- 
ing a different breed at leader 
from those of the more public 
pany played out in the Western 
democracies. The East Bloc game 
does not foster the evolution of 
procedures, attitudes or institu- 
tions for the resolution of politi- 
cal conflict; 

Lech Walesa, the Solidarity 
toffrtpr in Gdansk, is in a weaker 
position than be was durmgthe 
events of 198Q-8L Thi s time it is 
anger and disillusion, rather than 
euphoria, that drives the protes- 
tors on. Solidarity is only one Of 
several components In the move- 
ment, no longer even the van- 
guard. Mr Walesa himself oscil- 
lates between declarations of 
support for the workers and 
doubts as to whether fills is the 
right moment for an 'all-out 
nationwide confrontation. 
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cised stoppages or threats of 
strikes. As a result, incomes for 
in the first three months of the 
year rose by almost a percentage 
paint more than prices. 


One of the first and most politi- 
cally risky steps taken was a 
round of price rises which started 
to come into effect on February L 


hi 1980 it was a small price 
increase for the better brands off 
meat which provided the trigger 
for the strikes. This time the 
nndergrowth has been smoulder- 
Ing since price rises began accel- 
erating in February, producing a 
45 per cent increase in the cost of 
living in the first quarter nan- 
pared with file previous year. 


It was only in Bydgoszcz that 
this pressure burst into file open 
when bus and tram drivers, 
angered by an item in a local 
paper which suggested they were 
working less than they should be, 
stayed in their depot 


up in 1962 to replace Solidarity 
took over the strike. 

In Krakow, the strikers wanted 
to have nothing to do with the 
official unions. There, indeed, 
long ohww mrirwri Solidarity lead- 
ers of the 1981 unrest, such as Mr 


Underlining the differences 
between these actions and I960, 
however, the authorities can now 
argue that the impact of their 
reforms will be blunted if infla- 
tion, accelerated by generous 
wage settlements, is allowed to 
get out of hand. 


As the week unfolded. Ge neral 
Jaruzelski made a show rtf cont- 
inuing his business as usual. In 
his May Day speech he confi- 
dently reiterated his commitment 
to reform and warned bath his 
own conservatives and the Soli- 
darity opposition that they could 
expect no concessions. The 
authorities did however 
announce that rat May 11, parlia- 
ment would be asked to consider 
a package of special powers 
designed to speed up implementa- 
tion of reform and control infla- 
tion which is expected to reach 53 
per cent this year. 


Strategists behind the scenes, 
such as the veteran dissident 
jacek Karon, contend that' tbs 
future sketched out by Mr Gorha-. 
chev and his progress so far, 
albeit limited, have place d East- 
ern Europe on the verge of pro- 
found change which an outbreak 
of dissent m Poland could only 
jeopardise. And their movement’s 
economists, highly critical of the 
government’s half-hearted imple- 
mentation of reform, recognise 
that wage rises, even those forced 
by strikes, can only aggravate 
economic weakness. - 


The past week has 
faced the Poles — 


Higher standards 
in British schools 


The price rises - designed to 
induce energy savings and cut 
subsidies on consumer items - 
are part of the economic reforms 
where success depends on achiev- 
ing a balance between supply and 
demand. 


They demanded long-delayed 
wage increases. The news of the 
stoppage prompted the workforce 
in Krakow's steelworks, Poland's 
largest enterprise employing 
32JM0, to stop work the next day. 
They demanded a 50 per cent 
increase in their basic rate as 
well as higher compensation for 
the workers throughout industry. 


and Mr Gorbachev 


On top of fids the authorities 
can and do say that enterprises 
are independent and the govern- 
ment need not get involved. Also 
very important, this party leader- 
ship has previous experience of 
dealing with strikes. 


The events of the past week 
have faced the Polish authorities, 
the leaders tit the protest move- 
ment arid, only a short distance 
off-stage, the Soviet leader Mr 
Mikhail Gorbachev, with difficult 
Hitotmtiaa which go straight to 
the heart at the present debate 
over economic reforms, decen- 
tralisation «od democratisatioxt. 


off-stage — with 
difficult dOeutmas 


But for weeks now, workers 
have been pressing for wage 
j pcraqsgq through short unpubii- 


The steel zollZ, where over half 
the workers are involved and the 
strike continues, differed from 
the Bydgoszcz stoppage from the 
start The sympathies of the 
strike leadership in Krakow were 
squarely with the banned Soli- 
darity movement whereas in 
Bydgoszcz new official unions set 


Stanislaw HandzHk. went back to 
the mill last week to help lead 
the protest 


Nevertheless, in recognition of 
the threat last week concessions 
were speedily made in tax rules 
on the amounts cqm pffqips can 
pay out in wages. This made set 
tlements possible in Huta Sto- 
lawa Wola at the weekend, bring- 
ing the strike to an end before 
the May Day holiday. 


At Stalowa Wola a stoppage 
also started for more pay but it 
was sparked by the dismissal of 
two Solidarity activists sacked 
far helping to organise a mass 
meeting the previous week. 


The hands off stance also 
means that the government could 
dismiss requests by strikers for 
ministers to come to talk to them 
and leave it to local management 
to try to redress grievances. Also, 
in an entirely new element, the 


(hie of the mate enjoyable pas- 
sages in Mr Gorbachev’s recent 
book. Perestroika, is his account 
of the dressing down he gave 
Russian trade union leaders who, 
he frit, woe too compliant with 
managemen t. Trade mdon com- 
mittees, he complained, had 
become used to sub-standard 
working conditions and a poor 
health service. Was it not high 
time they stood up for working 
people? “ The tra de unions should 
be more active in giving a stron- 
ger social orientation to eco- 
nomic decisions and, if need be, 
setting forth and upholding their 
own alternative proposals.” 

He was. as he would no doubt 
quickly point out, talking about 
the Soviet Union. But Poland this 


General Jaruzelski could 
hardly have been unaware that 
attempts to introduce austerity 
measures similar to thos* that 
dislodged both his predecessors 
would provoke unrest. His 
attempts to prepare the ground, 
such as last year’s referendum, 
were signally unsucoessfoL. But 
any signs of overreaction, such 
as fiie use of troops to break the 
strikes, would almost certainly 
provoke a violent reaction, and 
lead to televised scenes far more 
violent and destructive to the 
cause of reform than those , of 
police confronting demonstrators 
in Warsaw this weekend. 


Those scenes will have, been 
subject to hawk-like scrutiny fay 
those in Moscow who believe that 
the relaxation of tightly central- 
ised control - political and eco- 
nomic - is inimical to political 
stability, however necessary to 
economic progress; and who 
oppose Mr Gorbachev’s pen s- 
trofta on those grounds. 


General Jaruzelski’s ability to 
control the present wave off pro- 
tests without undue use of force 
could make all the di fference tb 
the Soviet leader’s chances of 
success and possfldy even politi- 
cal survival. 


THERE IS no controversy about 
the need to raise educational 
standards in British schools. 
Many 16-y rar-okls enter the jobs 
market lacking both technical 
skills and even a rudimentary 
understanding of English, mathe- 
matics and science. But there is 
strong disagreement about the 
means to the desirable end of 
higher standards. The Thatcher 
Government seeks a solution 
through an all-embracing 
national curriculum and the 
imposition of rigorous assess- 
ment and testing, starting at the 
age of seven. Many educational- 
ists. however, would back a less 
prescriptive approach and a flexi- 
ble curriculum that recognises 
the differing needs and back- 
grounds of children. 

The Kingman Report on teach- 
ing English, published on Friday, 
could play a pivotal role in the 
debate. The snap judgment of 
ministers was to play down Its 
significance. The kindest word 
Mr Kenneth Baker could find for 
the report was ’interesting*, and 
he seemed keener to discuss the 
role of a new working party on 
English than the achievement of 
Sir John Kingman and his col- 
leagues. 


wrong to ignore structure. The 
Kingman Report takes the obvi- 
ous route forward, which is to 
build on the strength of both tra- 
ditions and create a new curricu- 
lum that combines concern for 
structure with concern for rele- 
vance. 

The Government may instinc- 
tively dislike this kind of compro- 
mise. Yet there are good reasons 
for believing that educational 
reform will be successful only if 
it has the broadest possible back- 
ing. Mr Baker can impose the 
curriculum and testing tech- 
niques of his choice on schools, 
but he cannot legislate for higher 
standards. The wrong sort of cur- 
riculum and the wrong kind of 
assessment will demoralise teach- 
ers and ensure that children 
learn less rather than more. 


Lawyers in 
demand 


OBSERVER 


Obvious route 


The lukewarm reception was 
hardly surprising. The Kingman 
Committee failed to recommend a 


return to old-fashioned grammar 
teaching and learning by rote: 


teaching and learning by rote; 
indeed, it gently mocked this 
approach, describing it as "inef- 
fective" and "inadequate." 
English, ran its argument, is a 
dynamic living language, not a 
branch of Latin. But the commit- 
tee was also careful to reject the 
excesses of the 1960s ‘anything 
goes" approach." It admits that in 
some schools, English lessons 
have become no more than the 
setting for a "vigorous moral and 
social discussion.” 

On this view, old-fashioned 
grammarians were right to worry 
about the structure of language, 
but foiled to get across their mes- 
sage in an accessible and rele- 
vant form. The 1960s radicals 
were right to relate English to 
the social and personal needs of 
modern schoolchildren, but 


Teacher quality 
The Government thus has to 
resist the temptation to impose 
its own pet solutions. Most of the 
present Cabinet were educated 40 
or more years ago; turning the 
dock back to the 194fe or earlier 
is unlikely to help Britain grap- 
ple with the challenges of the 
next century. This is particularly 
true in the case of assessment 
and testing. Old-style examina- 
tions were mainly crude tests of 
memory. Most children emerged 
from the educational system 
thinking of themselves as "fail- 
ures." The hope must be that 
assessment in future will be diag- 
nostic in nature - designed prin- 
cipally not to r ank one child 
against another, but to Identify 
Individual shortcomings early 
enough for schools to have a 
chance of putting- them right 
In seeking to raise standards, 
Mr Baker must also accept that 
curriculum and assessment 
changes will serve little purpose 
unless the tr aining and q uality of 
teachers Is also improved. The 
Kingman Report noted that 28 
per cent of English teachers had 
no qualification beyond O-Level 
English. The position is worse 
still in maths and physics where 
many teachers have no relevant 
qualification. It will not be possi- 
ble to raise children's standards 
without first Improving those of 
their teachers. 


■ ff the present wave of mergers 
and acquisitions goes on, there 
may be a shortage of lawyers to 
deal with ail the companies 
involved. At the very least, there 
may be a diminution in ti ff qual- 
ity of legal advice, it may not be 
possible to do everything prop- 
erly In the time available and 
there could be some conflicts of 
interest 

Such, very broadly, are the 
views of Robert Carswell, senior 
partner at the American law 
firm, Shearman & Sterling, 
although he seems remarkably 
Cheerful about the dangers that 
he says may lie ahead. 

Carswell has the advantage 
over some of his competitors in 
that he has experience of govern- 
ment For four years he was dep- 
uty sec retary at the US Treasury 
under the Carter Administration. 
Shearman & Sterling has an 
advantage, too: it has a tradition- 
ally dose relationship with Citi- 
bank, which last year accounted 
for about 30 per cent of its busi 


involves file US just as much as 
Europe: hence the current round 
of takeover hife Hence also the 
. need for any US law firm worth 
its name to become inmairing i y 
international in its activities. 

The Shearman & Sterling Hahn 
is that it will continue to take on 
graduate lawyers and train them 
itself rather than recruit from 
other firms. Yet, whichever way 
it goes, the demand for lawyers 
spe c ialis ing in the business world 
seems likely to grow. So, too, will 
the premium on quality advice. 
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Yet Carswell has a point The 
M & A business, as mergers and 
acquisitions are now referred to, 
is moving so fast that ft is becom- 
ing hard to keep up with. There 
are leveraged buy-outs and hos- 
tile international takeover bids 
that require a range of skills not 
previously ready to hand - a 
knowledge of (say) French or Bel- 
gian law, industrial and stock 
market performance, as well as 
American. 

Moreover, some at the interna- 
tional law firms are deep into the 
business of trying to resolve 
Third World drift problems. That 
again d em an d s skins and know- 
ledge that lawyers have not 
always been used to practising, it 
means producing a document the 
size of a telephone directory. Car- 
swell says, that hardly anyone 
knows how to read and yet is 
designed to become the financial 
framework for the future of the 
country ’concerned. 

Carswell ■ takes the sensible 
view of “1992 and -all that” He 
says that there will be no big 
bang; it Is already happening. It 


Lady tramps 

■ The Rev Arthur Brown, rector 
of St Bartholomew's Church in 
the City, has never quite worked 
out why the church founder, min- 
st rel-turned-monk Rahere was 
buried with his boots on. He 
imparted this and other curious 
fails during the first guided walk 
of the City conducted by a new 
company, Perspec tiv es. 

Perspectives is the creation of 
three women, Judith Goodison, 
Belinda Morse and Catherine 
Nun np. ley, who developed an idea 
they had while working together 
with Sam Wanamaker on the 
reconstruction of Shakespeare’s 
Globe Theatre in Southwark. 

The walks, which have so far 
only been advertised by word erf 
mouth, are very good. The first, 
in Roman and Norman London, 
produced such snippets as the 
Ironmongers' bequest faff by a 
woman who wanted ft to be used 
to burning witches. "Now they 
use it for wanning old people," 
assured Morse. 

The Perspectives women con- 
fessed that their hnghaTMki harj 
“good Jobs" in the City, but 
insisted that they had avoided 
using their connections. “We felt 
rather fierce about that,” said 
Nunneley. Morse, a qualified 
guide, said her husband, who had 
worked in the City all his life , 
had become used to history tests. 
“The atmosphere at breakfast 
can be quite frosty when he 
doesn’t know the answer” 

If their names seem vaguely 


*T can remember when I had a 
gtH fa every port.” 


who was sent by his parents to 
study engineering at the Man- 
chester Institute of Science and 
Technology when he was 17. He 1 
dropped out when his parents* 
tends ran short. He has been in 
Britain ever since and is a mem- 
ber of the Revolutionary Commit-, 
nist Group, w of the many left- 
wing splinter groups in this coun- 
try. 

The authorities have long 
sought to deport him. Yet since 
he is a Sinhalese who supports 
the cause of the Tamils, it would 
not be easy for him to go back to 
Sri Lanka 

Thus for the last 16 months he 
has been living in sanctuary in 
the Anglican Church of the 
Ascension in the Holme district 
of Manchester. The parish priest. 
Father John Methuen, reads that 
other good magazine of the 
moment - The Economist - and 
is introducing Vlruj to St Angus- 
tine. The Home Office is unable 
to do anything about ft. 
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familiar, ft is because they are 
the wives of Sir Nicholas Goodi- 
son, chairman of the Stock 
Exchange, Sir Jeremy Morse, 
chairman of Lloyds Bank, and 
Charles Nunneley, deputy chair- 
man of Robert Fleming Holdings. 


Very big deal 


Right of sanctuary 

■ The New Yoiker is going 
through a particularly good 
phase at present Last week’s edi- 
tion contained a profile of Barry 
GoMwater that would have been 
worth its weight in hardback. 

This week’s might almost be a 
British supplement. A Talk of the 
Town item is about the Duke of 
Gloucester, encountered at a New 
York tea party for the Victorian 
Society erf America and, unlike 
other members of the Royal Fam- 
ily, a trained architect The pro- 
file is erf John Cleese, described 
as the “English actor who looks 
like a Grenadier Guard.” The 
main boric review is of the novels 
of John Cowper Powys. 

Most notable, however, is the 
long article on Viraj Mendls. 
Vkaj is a 32-year-old Sri Lankan, 


■ The David and Lucfle Packard 
Foundation is to become one of 
the largest private charitable 
tends in the US, rivalling the 
Ford Foundation. 

David Packard, now 75 and 
grandfather of the electronics 
industry, has just devoted SZbn at 
his Hewlett-Packard stock to 
keep it going. He has thus 
avoided death tax and capital 
gains tax on the sale of the stock. 

As Deputy Defence Secretary 
In the Nixon Administration and 
bead of President Reagan's com- 
mission studying military spend- 
ing, Packard wants the money 
spent by those closest to him, not 
by government. His four children 
sit on the board of the founda- 
tion, and preference will go to 
endowing science and technology 
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Such an effort 


■ An American Congressman 
was asked recently which he 
found the greater problem among 
his constituents; Ignorance or 
-apathy? 

"1 don’t know,” he replied, 
“and I don't think I care,” 
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FrtmTfw .Lord Eton. 

. jar. Yam report "About-turn to 
Ufe Assurance Market* (April 28) 
b incomplete fa two respects. 

Rrst, ft does oot recognise that 
&£ seal rtn^gwp to forEop 
inter medi ar ies does not arise 
frwntije requirement to reveal; 
-commissions on its own, bat from 
the threat that that requirement 
will not be matched by a require- 
ment of life offices to reveal the 
***cfly equivalent-costs. boras hr 
P^Wes sold by. their. own raps- 


Letters to the Editor 


fgggSdiS *81111 no sign of any real recovery’ 
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The intention of the financial 
Services Act, and of Government 
policy, is that the investor shall 
know what he/she Js getting and 
what he is paying for iL to other 
word* he should be told, as sim- 
ply as possible, how much of.the 
money he- pays is actually 
inverted oc las behalf. 

.he were to be given this: 
InfiaiuftMon aboutone art of poli- 
cies and not about another, the 
effect would be that he lost out 
twice; by getting -had informa- 
tion, and by loss of -choice 
because many, independents were 
driven out of business as a result 
It is. therefore i mperativ e that a 
means of . assessing the relative 
costs of both sets , of policies Is 
ertatittshed swiftly. 

/ ..The second point roteseA by 
your article is that the decision 
to impose “hard disclosure” is 
not . effective until 1990. That 
means that there is still time to - 
establish an equitable system. - 


The Financial Intermediaries, 
Managers a rid . Brokers Regula- 
tor# Association (F7MBRAX ■ . 

22 Qreai 7b£oer Street, EC3 


From Mr Leslie TaOey. 

Sir. Some months ago you 
allowed me the courtesy of your 
columns to warn of the horren- 
flfflift b alanc e af Tm ymimtB iteRnWa 

then ahead for this country 
because of tbs destruction and 
AwHiw of qpc My in manufac- 
turing industry. These deficits 
are now with us. and will get 
worse ~ but there is no sign yet 
of any real recovery in manufac- 
turing industry. * 

- Large JIK industrial groups 
stQl appear to have no desire to 
expand organically; take-overs, 
mergers, overseas acquisitions, 
'restructuring' (which is to say, 
asset stripping) yes, but little or 
no investment in new and addi- 
tional UK capacity. It is stQl too 
easy, less trouble and more 
rewarding to import and distrib- 
ute than to be Involved with the 
investment and management 
iflriTte required in w«»T»ifa<-»i^rlTy 

Government actions and, par- 
ticularly, budget policies appear 

to «THVMiw>gn tfrrte situatio n, 

exchange rate fluctuations and 
high interest rates (compared 
with our comp e ti tor s) make early 
change unlikely. When are we 
going to wake up to the feet that 
without the good fortune of our 
own rtlandgas little of the ‘eco- 
nomic progress" of the last few 
yean would have been possible, 
our trading account with the rest 
of the world would have been 
worse than that of the US. and 
the value of the £ would be at an 
unthinkably low level? And yet, 


instead of really setting about the 
resurgence of our manufacturing 
industry while we still have time, 
we indulge ourselves with 
income tax cuts, rewards in non- 
productive activities which have 
become ridiculous, uncontrolled 
credit, atmI iwi pnrt a ever-increas- 
ing under the illusion that they 
will encourage competitiveness 
and keep inflation down - 
whereas they will ultimately 
destroy us. 

Recovery in manufacturing is 
becoming more difficult as each 
year goes by. Skilled labour is 
declining rapidly as existing 
employees retire, and Youth 
Employment Schemes cannot 
replace them as apprenticeships 
did in the past Capacity for most 
♦friitg K jn manufacturing cannot 
respond to the challenge of ever- 
increasing imports - and with- 
out manufacturing we shall 
never be able to pay for such 
imparts to satisfy today's expec- 
tations. 

A repeat of the US economic 
situation is definitely ahead for 
the UK unless we adopt policies 
which are determined to ensure 
very substantial recovery of our 
manufacturing industry. We 
shall certainly need a change erf 
heart and direction by Govern- 
ment min is te r s at the very top if 
we are to avoid the consequences 
of our industrial self-destruction. 
U. Tolley, 

Excelsior Industrial Holdings, 
Wfdtelands Road, 
Ashtonunder-U/ne. Lancashire 


L’expression de 
ma consideration 

From Mr Jean-NoS de BovBtant 
deLacoste. 

Monsieur, J’ai hi votre article 
sur la courtoisie dsns les mum 
d’affaires ftanpais (“Why Ingenus 
should not be gauche in encoun- 
tering French customs,” a guide 
to business protocol in fiance by 
Jean-Louis Baraoux published on 
April 25), et je l’al trouvfi excel' 
lent 

Je ne vois abatement den 4 
redire 4 ses conskferatiaus g€n€r 
ales. Bien au eontraire, ce quo 
vous ecrivez par exemple dn 
Francais “ioquace" et cepen riant 


Client receives a ; 
cheque for the surplus 


"plus reserve” socialement que Te 
Britanniqus me sembletout 4 fait 
judideux. 

Trods paints de detail me par- 
aissent toutefois rtTwwraMp- 

Les fins de leans driven* en 
eflet, comme vous le dites, toe 
r&hgdes avec soin, et 11 y aphis 
que des nuances enlre les expres- 
sions tontes faites dont on se 
serL Je doote cependant que mes 
compatriotes y soient ton] ours 
sensibles. Et je vois la "haute 
consideration” utilisde k tout 
bout de champ par une quantite 
de gens qih pourraient se satis- 
faire d’envoyer lours “sentiments 
distinguds.* 

L'usage du prtnom fait son 
apparition dar^ r nrirm'rrf ^traHrm 
frangaise, du “bant" vers le “bas” 
cela va «ms dire — on & 
hferarchique: est-fl si en retard 
dans le prive? 

Le tutoiement n’est pas vrai- 
mi»nt “obligatoire" e Titr e aiwiww 
d’une mdme grande Ecole. En 
tout cas pas pour rEcole nation- 
als d’adzmxnsttatioa, vu les dif- 
ferences d'fge et de grade; tout 
natnrellement, on tutoie un 
camarade de promotion, ou d^me 
annee voisine, mais gu&re au- 
sauf si Von a travailleen- 
semble-JIteis des polytecbnlciens 


sit 

1V * i'Mvmt 

Front Mr Barr Bmsan. ' 

’ .-s 1 Sir, Hie life Assurance and 
c Unit Trust Regulatory Organisa- 
! v ’, r ? . tion fl^utro) decision on life 
.... assurance commission diaclo- 
0 ^ sures was, quite rltoQy« prond- 
f-.i~ nentiy featured in your wWHnnw 

*V it '* t * 27. 28 andSto vfewcf 

the reported difftetrities which 
the writer of the articles* Mr 
• \i . .. Clive Wolman, experienced in his 
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seraient mains constip^s. 

Tout cela n’ote rien a lTntdret 
- et a l'opportunite - de votre 
article. 

VeuiBez agteer. Monsieur, Vex 
pressions de ma consideration 
distingtfee. 

Jean-Noel de Bonillane de 
Lacoste, 

Minister-Counsellor, French 
Embassy, 

London. 

Too costly 
for comfort 

From Mr Jonathan Stem. 

. Sir, Your report on the new 
Department of Energy "Brown 
Book” oil and gas resource esti- 
mates (April 25) fells to hi g hli g ht 


Water, water 


fiwa Mrs Mary Campbell 
Sir, Mr Newman. (April 23) out- 
lines »im« erf the forts of water 
metering. He omits the problems 
of blocks of flats where cold 
water tanks and mains supplies 
are shared. ’ „ 

In our case, it would be an but 
Impossible to identity from where 
each flat takes its mains supply. I 
suspect that the whole Mode 
would have to be repLumbed, 
with new water -tanka for each 
flat. The Installation cost for 
meters would be thousands of 
pounds. 

Mary Campbell, - 
Flat $> Grange House, 

Highbury Change, N5 . 


Front Mr George Stem 
.. Mr Gordon Tymm (Letters, 
April 22) would do well, in assess- 
mg tiie position of the UK rela- 
tive to Italy and other European 
economies, to study the Euro- 
pean -C ommission publication 
Enropeas Economy (November 
3987). According to this, if gross 
domestic product (GDP) per head 
of population is measured taking 
the Community average as 100, 
the IK stands at 87. Italy at 100, 
France at U7, Germany at 140 
and Denmark at lsl 

By a lot of puffing and Mowing, 
using purchasing power rather 
than only exchange rates, the pic- 
ture can be somewhat modified 
to one where the UK is about the 
same as Italy XK is a sad day for 
us economically when we have to 
nsadaborafe statistical methods 
to establish that - maybe - the 
UK is just about keeping up wltii 
Italy.) 

As Britain under Thatcherism 
is supposed to have the secret of 
growth, it is well to turn to 
another page which gives growth 


of GDP at constant market 
prices. Between 1979 and 1987 the 
Community grew 21 per cent. 
Italy 29 per cent, the US 25 per 
cent and Japan 46 per cent The 
UK - now the “growth teacher” 
of tiie world - grew 19 per cent 

Mr Tymm was right to point 
out that Italy is not in north west 
Europe. But tiie point I was try- 
ing to express (April 19)is that 
tiie UK is now, in terms of GDP 
per head, below every western 
European country except for part 
of the southern fringe (Cfreece, 
Portugal and Spain) and Ireland. 
That c he ri sm - which includes 
running the worst welfare system 
in Europe - does not give eco- 
nomic success, except to a 
favoured few. It does not give fast 
national growth. 

The feet that we are running 
now behind Italy shows that 
whatever secret we have, it is not 
the secret of economic success as 
usually reckoned. 

George Stem, 

6 Eton Court, 

Shepherds SOL NS 


its most significant statistic ; th e 
price. 

This has risen annually, to £11 
to 1967. The 1988 volume is £20. 
Aside from a slightly greater 
page length the only discernible 
difference is a two-page foreword 
with a photograph of the Secre- 
tary of State. 

A sentence inside the cover 
reads; “The price of this publica- 
tion has been set in order to 
make some contribution to prepa- 
ration costs.” These costs could 
be made more transparent. 

Since the statistics are essen- 
tial for anybody studying the oil 
and gas industries, a near dou- 
bling of the price without signifi- 
cantly expanding the coverage 
could be considered an abuse of 
monopoly power. This would be a 
grave charge to level agning* a 
Department which reckons its 
major task at present is to reduce 
the power of state monopolies. 
Jonathan Stem, 

Chatham TTtmse, 

10 St James’S Square, SWl 


Umbrellas per Square Mile 


Ftom Ms Soma Coode-Adams. 

. Sir, One further point to the 
umbrella controversy. If an 
nmhreBa is damaged it is remark- 
aMy hard to dispose of. 

I re cently saw a man trying to 
a ii iff fote broken umbrella infco a 
Utter bin. "Die! Die. went you?” 
be was dying to anguish. The 


Umb rella sprang out again and 
again with a flourish of ferrules. 

The moral was dean it is 
easier to murder a mackintosh. 
Sonia Coode-Adams, 
Coode-Adams Martin A ssociates, 
Haworth EaU, 

Inworth, 

Colchester, Essex 


Ftom MrJJ). Sutherland. 

Sir. Mr Cedi Parkinson told 
tiie Institute of Energy on April 
28 that those who wanted to 
abandon nuclear energy should 
consider the consequences of 
denying future civilisations "the 
comforts and lifestyles which we 
demand for ourselves." 

Better, surely, to pay twice as 
much for oil and coal to ensure 
that future civilisations can 
enjoy arty comfort and lifestyle at 
alL 

JD. Sutherland, 

41 WesteUa Way, 

KhrkeUa, 

Bull 


Prudent investors seek to minimise the rough and maximise tiie smooth 


Front Mr NeU Moore. 

Sir, to the context of the Octo- 
ber 1387 crash, ihmald Grierson 
q uestions the integrity of invert- 
meat analysts when shares are a 
‘buy* one day~yrt ar* rejected as 
unattractive three weeks later 
when all that has changed is that 
they totye become' cheaper* 

"Whalings changed. Of course, is 
the market environment. Mar , 
kets, whether to shares* copper 
futures nr. apples, are governed 
by emotion and expectation as 
wdl as facts. Attmy moae&t the 
market pries oC o& GEC Is tiie 
price at which the marginal buy- 


ers and sellers are to equilibrium, 
whether their motives are irratio- 
nal, intelligent or foolish. 

- Mr Grierson seems to resort 
investors who seek to discrimi- 
nate between the good and the 
. not so good. "It cannot make 
sense.” he writes, "for shares to 
be sold to investees on the expec- 
tation that earnings and divi- 
dends will increase year after 
year." Can he be serious? Inves- 
tors do m»k** mistekPW but few 
boy a share in the expectation 
that earnings dividends will 
faSL "Shareholders must take the 
rough with the. smooth.” Yes and 
no - prudent investors seek to 


witelmten Bifl nmgh mutini - 

ise the smooth by careful selec- 
tion and regular monitoring. 

In general, Mr Grierson seems 
to dismiss capital appreciation as 
a legitimate investment objective 
and with it the concept of total 
return. On i n ve stm ent perfor- 
mance. for example, he refers dis- 
paragingly to "investment funds 
where the managers seek to be 
judged on their ability to out- 
guess competitors on short-term 
market movements.” It must be 
doubted whether investment 
managers seek any such thing, 
but it is a feet that calculations 
of total return are produced 


monthly for unit trusts and quar- 
terly for pension funds. 

If Mr Grierson regards this as 
ludicrous, I agree; but he shnnlri 
hiame the measurers (and thrum 
who use their figures), not the 
measured. Long-term perfor- 
mance measurement is, however, 
another question. Does GEC not 
calculate the total return earned 
an its pension fund assets over 
the years • and compare the 
results with those achieved by 
others of «Tniiar size? 

Neil' Moore, 

Baby, 

Bridge Green, East Susser 


No sing le American system from which to draw an electricity blueprint 


Aon MrAndfm Warren. 

Sir, MtJpftB.; 

sectotary flCifha 

Manages ‘ 



atopowai* 

twry tods 


for a refute- 
oversee the 
when 



May j & tumresasesmar Mv- 

prise at seeing hfc mat fa sjour 
columns crf&ta£«* report m 
the same day-&*t wtwedved * 
request fenm Ms afitoraaktog tor 

a copy? • -•> " ? -v-l ■ t- . . - • .• _• - 1 

if Mr^Lym bai wefletf until 

he »tt* 

then have tetrad that b ur report 
was its to mega the jwfe gy to 
the American regnJataur system 


lie infers. Rather it acknowledges 
Out there is no single American 
from which to draw a 
, as each state has 

a separate regulator 

bUuct ure , bat ccBctates that this 
multiplicity rtf experiences per- 
mJts an unparalleled opportunity 
to frvff q lessons for Britain's new 
Office Of Electricity Regulation. 

There are some broad condu- 
•g fopg that can be drawn: the 
. introduction erf a powerful regula- 
tor would be likely to make the 
wm» successful, bene- 
firing consumers and sharehdd- 
rtfa&ka. Conversely, a weak reg- 
u febdxy body ** - to the lines of 
OFGAS. British Gas's regulator 
cpuM permit costly inefficien- 
cies to increase. 

' Our evidence certainly shows 
how. much higher Wall Street 


tends to regard utilities to states 
where the regulator Is known to 
be powerful, as opposed to those 
where lax oversight is common. I 
would also hope that it might 
finally kfll off some of the myths 
and misconceptions abend the US 
experience to regulation, which 
have improperly gained some 
currency in Britain (the life of 
which. Mr Lyons's letter seeks to 
prolong). 

The allegation that the US reg- 
ulatory system restricts the abil- 
ity of utility managements to 
manage efficiently could not be 
further from the marie Rather it 
can assist than substantially. As 
the chairman of the Wisconsin 
regulators has stated: "It is easier 
to visualise competition occur- 
ring in an active regulatory 
regime than in a passive one. In a 


weak or passive regulatory di- 
mate utilities may use their 
monopoly power to protect them- 
selves from competition, with 
resultant economic inefficiency." 

There is likely to be little 
opportunity to alter the regula- 
tory structure for electricity after 
it has been privatised. It is there- 
fore vital that we give the new 
body appropriate powers from 
the start to ensure prudent 
investment derisions. The lesson 
from America is that it is in the 
interests of both customers and 
shareholders that these powers 
are sufficient. 

Andrew Warren. 

Association for the Co ns ervation 
of Energy. 

9 Sherlock Mews, W1 


WHAT difference w31 it make to 
the rest of Europe if, as all 
French pundits and pollsters now 
predict, Frangois Mitterrand is 
re-elected next Sunday for a sec- 
ond presidential term? 

To start from the most obvious 
point, it will certainly nuan that 
France’s partners have a new 
Government to deal with in 
Paris. Mr Mitterrand will have to 
choose a new Prime Minister. 
The one he would be most com- 
fortable with would be Pierre 
Beregovoy, who has long been 
one of his closest aides and has 
been running his camp ai g n 

That choice would certainly 
cause no problems for any of 
France’s allies or partners. They 
got used to dealing with Mr Bfite- 
govoy when he was Finance Min- 
ister in 1984-6 e nd found him easy 
to get an with, fall of common 
sense and pragmatic to a fatiit, 
ready to move with the free-mar- 
ket spirit of the times and virtu- 
ally unencumbered with any 
trace of soriaUst ideology. 

They would probably prefer 
Mm to his predecessor. Jacques 
Defers, who was rather given to 
grand designs and polemical 
tirades, as well as frequent 
threats of resignation - a tactic 
be ha« continued to ht ** as presi- 
dent of the European Commis- 
sion. It is no secret that Mr 
Delors would dearly love to 
r e turn to Paris as Prime Minister. 
But to view of the strong empha- 
sis Mr Mitterrand has placed on 
Europe in hiS campaig n, it w| wg 
more likely be will ask Mr Defers 
to stay on for a second four-year 
term in Brussels. 

A more intriguing possible 
choice for Prime Minister is 
Mifthai Rocard, Mr Mitterrand's 
long-standing critic and rival 
within the Socialist Party: 
though now well on to his fifties, 
he retains a certain aura of youth 
and^ novelty, which the new Gov- 
ernment will need if it is to 
restore the French electorate’s 
faith in mainstream politico and 
recapture the initiative from the 
National Front leader, Jean- 
Marie Le Pen. Mr Rocard also 
enjoys a high international repu- 
tation, helped by his fluent 
Bngtish- 

Whoever the new Prime Minin, 
ter is, Mr Mitterrand will no 
doubt soon dissolve parliament 
arwt hnM new piuftions to get a 
parliam entary majority he can 
work with - the only question 
being whether he does so straight 
away, as in 1981, or waits until 
autumn to give the present 
right-wing majority more time to 
break up. Foreign governments 
will hope he chooses the former 
option, so as to get the atmo- 
sphere of electioneering and 
uncertainty out of the way. 

Once that is done, there is, on 
the face of it, no reason to expect 
great rhang pg in France’s foreig n 
and defence policies, since Mr 
Mitterrand has continued to play 
a major role in these during the 
two years of cohabitation (with 
Jacques Chirac of the neo-GanU- 
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deterrent 


1st RPR as Prime Minister) and 
hac fncfet pd on the importance of 
continuity in policy even when 
differe nt partie s take it in turn to 
exercise power. 

The world has been regaled 
almost ad nauseam with the 
remarkable success of the French 
in building a national consensus 
embracing France’s independent 
nuclear deterrent, its member- 
ship of the Atlantic Alliance but 
not of Nato’s military structure, 
its firm support of the American 
military presence in Europe (both 

nuclear and conventional), its 
commitment to closer European 


there was no urgent need to mod- 
ernise Nato’s short-range 
nuclear forces in Europe. Mr Chi- 
rac was clearly more sympathetic 
to the British view. 

Behind this barely concealed 
disagreement lies a growing 
divergence about nuclear doc- 
trine. Mr Mitterrand has not 

reneged, and win not, on his con- 
version to the idea of nuclear 
deterrence. But his hostility to 
Nato’s flexible response strategy, 
to all nuclear war-fighting sce- 
narios, and to the very idea of 
battlefield nuclear weapons, has 
hardened. In feet he no longer 


Edward Mortimer considers the 
consequences for France’s allies of 
the re-election of Mr Mitterrand 


integration and to the central 
role in it of FrancoGerman coop- 
eration, both economic and mili- 
tary. None of that is likely to 

rhang p 

Even so, some important 
nuances have lately begun to 
emerge, stimulated partly by the 
strains of cohabitation and partly 
by the changing geo-political 
environment: the intermediate 
imi-iMr forces treaty more 
generally, tiie reactions to other 
Western countries to changes in 
tiie Soviet Union. 

Alt h o ug h Mr Chirac himself 
eventually endorsed the INF 
agreement it was loudly critic- 
ised in France both by traditional 
naniii<eh; t suspicious of any (tol 
between the superpowers, and by 
some strongly pro-Nato politi- 
cians including tiie Defence Min- 
ister, Andr§ Giraud. It was Mr 
Mitt e rr an d who led the way to 
proclaiming his support for it; 
and it was aim Mr Mitterrand 
who, before the recent Nato sum- 
mit, came out firmly on the 
of the- West Germans, »nii against 
the B ritish, by declaring that 


regards short-range "pre-strate- 
gic” weapons, which could only 
hit targets in Germany (or possi- 
bly Czechoslovakia), as suitable 
even for delivering the "final 
warning” before an all-out 
nuclear war, which had been the 
role assigned to them to French 
strategy. Since such a warning 
could only imaginably be used 
against a Soviet Union that had 
already thrown caution to the 
winds, he h«« come to thinir that 
it must logically be directed at 
Soviet te r ritor y, to other words 
that it would have to be delivered 
by a long-range, strategic 
weapon. 

That leaves "pre-strategic" 
weapons without any function, 
and it is fairly clear that Mr Mit- 
terrand is gradually disengaging 
himself even from the Hades 
short-range missile* which his 
own Government commissioned. 
Whether he will actually scrap 
them remains uncertain, bnt 
while he is President they are 
most nnlikely to be updated. 

It also leaves no logical objec- 


tion, in terms of military doc- 
trine, to the "third zero" - the 
elimination of short-range 
nuclear weapons - which the 
Warsaw Pact proposes and the 
West German Social Democrats 
support. But for political reasons 
it is very unlikely that France 
would accept this, especially now 
that the ruling coalition to West 
Germany has come out firmly 
against it unless there is first an 
agreement on chemical weapons 
and spectacular progress in the 
talks on “conventional stability” 
which have not yet started. 

There is still very little sympa- 
thy, to the Elysee or almost any- 
where else in France, for the gut 
hostility to nuclear weapons so 
widely felt in Germany and on 
the left to most other Nato coun- 
tries. But it is dear that by mov- 
ing back towards the original 
Gaulhst concept of pure or mini- 
mal deterrence - in which 
nuclear weapons would be used 
only to hit back directly at an 
aggressor's capital, and therefore 
have to he long-range - Mr Mit- 
terrand is also moving towards 
something compatible with the 
desire of many West Germans 
not to have nuclear weapons of 
any sort deployed in their coun- 
try. 

The other advantage of the 
minimal deterrence theory is that 
it is compatible with almost any 
degree of bilateral or multilateral 
nuclear disarmament that stops 
short of actually abolishing 
nuclear weapons. Mr Mitterrand 
has emphasised the theme of dis- 
armament in his campaign, 
dearly se nsing that the French 
electorate is less sceptical than 
are the French defence and for- 
eign policy experts about the 
chances of a new East-West 
detente. Reviving a phrase he 
once used about his relations 
with the French Communists, he 
said last Thursday that instead of 
asking whether Mr Gorbachev is 
sincere the West should so 
arrange matters that he has to 
act as if he were sincere. 

That is much closer to Mr 
Genscher's doctrine of "holding 
Gorbachev to his word” than to 
the traditional French approach. 
Behind it hes the belief of many 
French socialists that economic 
cons tr a i nts are pushing East and 
West towards disarmament; and 
the knowledge that little can be 
done to implement election prom- 
ises of higher spending for civil- 
ian purposes, notably education, 
if the defence budget has to go on 
increasing. 

A re-elected President Mitter- 
rand will enjoy considerable pres- 
tige abroad as weQ as at home. If 
he proceeds to define a social- 
democratic, humanist future for 
Europe, based on shared defence 
combined with detente and disar- 
mament, and liberal economic 
policies rfimhineri with generous 
social (mes, it could prove more 
attractive to many Europeans 
than the alternative success story 
an offer — that of Mrs Thatcher's 
Britain. 
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Britain and France battle for lucrative Canadian nuclear submarine contract 


Hunter-killers come to market 


THERE HAS never been a con- 
tract battle like it That much is 
certain, because there has never 
beat a market-place for nuclear- 
propelled submarines. But the 
decision awaited from Canada on 
the purchase of up to 12 such 
boats, of either British or French 
design ,, in a deal that could be 
worth at least CSSbn «JS$&5bn). 
still has a number of question 
marks hanging over it. 

Britain's Vickers Shipbuilding 
and Engineering (VSEL), the Bar- 
row-in-Furness, north-west 
England, yard reprivatised two 
years ago, has better odds in its 
favour for winning the contract 
since the Reagan Administration 
announced last week that it 
would not stand in the way. Hie 
UK and the US are bound by a 
30-year-old Eisenhower-Macmil- 
lan pact, under which they must 
consult and agree before marine 
unclear technology is passed on 
to a third party. 

The passing of that hurdle was 
welcomed by the British Govern- 
ment, which has been lobbying 
hard on VSEL's behalf. Hr 
George Younger, the UK Defence 
Secretary, took advantage of a 
Nato meeting in Brussels last 
week to have further talks with 
his Canadian colleague Mr Perrin 
Beatty. Britain is hoping for a 
final verdict by the end of July. 

Nuclear-powered submarines 
are fairly exclusive. Five coun- 
tries - the US. Britain, France, 
the Soviet Union and China - 
make their own. Brazil, leaning 
on French knowhow, and India 
could join them. 

However, despite the excite- 
ment of the competitors in the 
Canadian deal nobody wants to 
turn nuclear "hunter-killers’* into 
a widely-traded commodity. The 
UK Ministry of Defence says it 
"cannot be assumed" that the 
way would be clear for other 
countries, even other Nato mem- 
bers, to buy. 

The Canadian Government 
wants them as part of a major 
defence updating drive, to assert 


By David Owen In Toronto, David White and Lynton McLain 
In London, and Paul Bolts In Paris 
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A Trafalgar submarine of the type Vicker s hop es to 
y»n to CamHfl under construction at Barrow In F ulness in 
northern England 


Canada’s sovereignty in Arctic 
waters and also to be able to 
patrol in the Atlantic and Pacific. 

Britain believes its present Tra- 
falgar submarines, which, at 
85 metres are much longer than 
the French equivalent, are better 
suited for extended periods under 
the ice for a variety of reasons, 
ranging from comfort to the 
effectiveness of the sonar. Offi- 
nais also said the US would prefer 
British-design submarines for 
operating In conjunction with its 
own. 

The French claim compactness 
as an asset The Rubis dass made 
at the Cherbourg naval dockyard 
- where work has begun cm a 
somewhat enlarged version 
known as the Amethyste class 
has a submerged displacement of 
only 2JB70 tnnnws against the Tra- 
falgar's 5200 tonnes. 

Whether or not small is beauti- 
ful it is doubtless cheaper, and 
much will depend on how heavily 
cost considerations influence the 
final rivTnrg- Mr Michael WilSOU, 
Canadian Finance Minister, has 
recently been monitoring defence 
spending with an eagle eye. 

While the British say France 
would need to make a stronger 
boat, the French argue they 


could equip theirs with a r sc- 
tractable hydraulic mast that 
would give them the edge in 
breaking through ice. Modifica- 
tions have been made to meet 
Canadian military requirements. 
French officals say negotiations 
are likely to continue for several 
mo nths that their trhannes 
for clinching the deal remain 
good. 

However, French competition 
is not VSEL's only otetade. The 
British lobbying effort in Wash- 
ington is now directed at Can- 


“The Canadians have to do 
some wo rk on Capitol EBB, and so 
do we,” Whitehall officials say. 

Last week's White House mess- 
ing leaves the way dear for Ott- 
awa and Washington to negotiate 
an amendment to the 1959 
nuclear co-operation treaty 
between the two countries, but 
does not guarantee that Congress 
wQl ratify it 

Some members of the Senate 
Armed Services Co mmi ttee are 
known to have misgivings about 
the proposed transfer, in line 
with the US navy which apposes 
it on security and safety grounds. 

It is also unclear whether a 
straight majority or a two-thirds 


De Benedetti group captures Romagnolo 


BY ALAN FRIEDMAN IN MILAN 


MR CARLO DE BENEDETTI has 
scored a dramatic victory over a 
Fiat-led coalition in a battle for 
control of Credito Romagnolo, 
Italy’s second-largest private 


The issue was decided by a 
marathon meeting of more than 
? snn of the bank's shar eholders 
in Bologna, the first time Italian 
investors had been asked to vote 
in this manner on the manage- 
ment control of a bank or com- 
pany. Mr De Benedetti and his 
allies now control eight of the 13 
seats on Romagnolo's board of 
directors. 

Although the Bank of Italy is 
apposed to the control of hanks 
by large industrial concerns such 
as those headed by Mr De Bene- 
detti or by Mr Gianni Agnelli his 
traditional rival, the Credito 
Romagnolo bylaws restrict any 
single shareholder from owning 
more than a 2 per cent stake. Hie 


struggle far the 193-branch Rom- 
agnolo was thus waged by two 
opposing shareholder coalitions, 
backed by Mr De Benedetti on 
the one hand and by Mr Agnelli’s 
Fiat group on the other. 

Among the surrogates involved 
were a string of old Bolognese 
families and industrialists who 
backed Mr De Benedetti and local 
celebrities such as Mr Pietro 
Barilla, the pasta king, who 
backed Fiat. Mr Frame Grande 
Stevens, personal lawyer to the 
Agnelli family, was even des- 
patched to Bologna for the occa- 
sion. 

Mr De Benedetti's side emerged 
with 63 per cent of the votes cast 
by about 2,647 shareholders, rep- 
resenting 83 per cent of the 
bank's total equity. The lengthy 
shareholders* meeting, held in 
Bologne's conference centre, at 
times resembled a football match, 
with supporters on both sides 


shooting, whistling and booing. 
The result of the voting finally 
came through at 3J0am, at which 
point Mr De Benedetti was tele- 
phoned at home in Turin and 
woken up with the news of his 
success. 

The new chairman of Credito 
Romagnolo is Mr Franesco Big- 
nanll a 68-year-old veteran 
banker who was formerly general 
manag er of Banca Nazionale del 
Lavoro (BNL), Italy's biggest 
state-owned bank. Mr Bignardi’s 
brief is to expand the wealthy 
bank’s activities in Italy and else- 
where in Europe to position Rom- 
agnolo for the opening up of 
European financial markets in 
1992. It is also expected that the 
new management will bring Cre- 
dito Romagnolo to the Milan 
bourse. 

• Dumenil Leble, the Paris 
investment hank 26.5 per cent 
owned by Cerns, Mr De Bene- 


dettfs French holding vehicle, is 
to spend between Ll20bn (397m) 
mri Li40bn ffnsmn) to acquire a 
21 per cent state in Latina, the 
Milan-based insurance «nd finan- 
cial services arm of the De Bene- 
detti group. 

Ceres. meanwhile, is planning 
to raise FFtSbn (8526m) by way of 
a rights issue reserved for CIS 
International annthgr De Bene- 
detti vehicle. The capital 
increase, together with a 
FFrL5bn convertible bond issue, 
is aimed at covering Cerus’s costs 
associated with the purchase of 
shares in Societe Generate de Bel- 
gique. 

Mr De Benedetti said at the 
weekend that Nestle* of Switzer- 
land would soon present a 
revised offer for the French arm 
of the Button! foods group in 
order to answer objections from 
Buttoni’s French minority share- 
holders. 


Airlines buy into Apollo ticket system 


BY RODERICK ORAM M NEW YORK 


FOUR EUROPEAN and one US 
airline are to pay $500m for a 49.9 
per cent stake in the Apollo com- 
puter reservation system owned 
by Allegis. parent company of 
United Airlines. 

The move will improve their 
access to a powerful marketing 
and service tool which is growing 
increasingly important In inter- 
national airline competition. 

A new company, Co via Part- 
nership, will be set up to own 
and operate the Denver-based 
system. British Airways, Swissair 
and USAir will take 112 per cent 
stakes for ?ll3m each, while 
KLM Royal Dutch Airlines will 
own 9.981 per cent and Alitalia 


538 per cent The balance will be 
owned by a United subsidiary 
which will be managing partner. 

The deal will not affect plans 
announced last summer by 
United and its four European 
partners to spend 8120m to 
develop Galileo, a European res- 
ervation system due to come 
onstream next year. However, 
Galileo will link into Apollo. 

Highly sophisticated computer 
systems, commonly used in the 
US and rapidly gaining ground in 
Europe, allow travel agents and 
other users to make reservations 
and issue tickets for aircraft, 
trains, hotels and car rentals plus 
many other travel services. 


Typically, the systems carry 
information on most airlines, not 
just those of their owners. 

Airlines also use the systems 
as sources of management infor- 
mation. For example, they help 
the companies juggle their com- 
plex fare structures to nunriniise 
loads and revenues. 

- The Apollo system has around 
a 33 per cent share of the US 
market for computer reserva- 
tions, while its arch-rival Sabre, 
owned by American Airlines, has 
38 per cent, analysts estimate. 

Other major systems include 
Pars, owned by Trans World Air- 
lines and Northwest Airlines, and 
System L owned by Texas Air, 


parent of Eastern and Continen- 
tal 

A stiff fight between competing 
US systems to sign up travel 
agents resulted in a congressio- 
nal inquiry last year about mar- 
keting, fees and other operational 
aspects. 

AUegis, which a year ago 
announced its intention to sell a 
state in Apollo, said it had not 
yet decided bow to spend the pro- , 
ceeds. 

Analysts exepet it either to' 
pass them on to shareholders in a 
special dividend, pay down . 
United's heavy debts or invest in 1 
the airline. Allegis shares jumped I 
$1% to 883% in .early trading. 


UK seamen’s union faces further legal restrictions 


Continued from Page 1 
Sealink said sequestration was 
the "inevitable outcome” of 
today's hearing, and NUS leaders 
were yesterday virtually resigned 
to the prospect. A union spokes- 
man said: “We accept that’s 
likely to happen and we are 
ready for it 

"If we backed down now and 
turned up at court being 


extremely humble and apolo- 
getic, our members would never 
forgive us.” 

NUS leaders, who yesterday 
said they would ignore a High 
Court injunction ordering crew s 
to end sit-ins on two Isle of Man 
ferries, have obtained advice mi 
sequestration from other US 
unions which have had their 
funds seized in recent years. 


In a telex sent to NUS mem- 
bers working on deepsea vessels 
yesterday, Mr Sam McQuskie, 
NUS general secretary, said: 
“After Tuesday, the union may 
not be able to function." 

He called for international 
strike action in askibg for 
deep-sea support "in any and 

every form you can give it" In 
initial early reactions, crew cm 


the P&O cruise ship. Sea Prin- 
cess, and a container ship off 
Australia refused to take any 
action in support Mr McQuskie 
is to see Mr Norman Willis, 
Trades Union Congress general 
secretary, on the ferry dispute 
The NDS said that of the 1,200 
seamen who had accepted P&O's 
revised offer, 248 had now with- 
drawn their acceptance. 
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Opec split over exports 


Continued from Page 1 
and to hurt Iran.” 

The six non-Opec produc- 
ers - Mexico, Colombia, Angola, 
Egypt, Malaysia and China — had 
been looking for a 5 per cent 
reduction in individual Opec 
members’ exports (rather than 
output), though with the Implicit 
understanding that Iraq, which 

has refused to accept any quotas, 
would not be included among 
them. 


Decision on 
Rover sale 


vote would be nece ssa ry to derail 
a Presidential recommendation. 
According to one Senate spokes- 
man, this will probably depend 
on the precise terms in which the 
Administration phrases its 
request 

A second potential obstacle is 
the possibility that Mr Brian Mul- 
roney’s Conservative Govern- 
ment in Ottawa wfll not be re- 
elected for a second term. Mr 
Mulroney must call a general 
election by September 1989 at the 
latest and is expected by many to 
go to the country before the end 
of this year. 

Opinion poQs indicate a tight 
three-horse race. Since both the 
Liberals and the New Democratic 
Party oppose the acquisition of 
nuclear submarines, any outcome 
other than a Conservative victory 
would cast considerable doubt 
over the the programme. 

The deal, if it goes through, 
TnanriB g bog outlay by any stan- 
dards - equivalent to about 80 
per cent of Canada’s current 
annual defence budget, or 
roughly the same as the com- 
bined total defence budgets of 
South America. 

Both bids would transfer most 
of the work to Canada. In 
Britain’s case, about £lbn 
<jSL86bn) worth would go to the 
UK. Probably the first aihmarmo 
would be built in the UK and the 
remainder locally. 

A 14-member group has just 
returned from a two-week tour 
promoting the Trafalgar bid in 
employment-hungry Canadian 
provinces. Mr Rodney Leach, 
VSEL’s chief executive, described 
the tour as a "mega-marketing 
exercise" - something it is felt 
the French politico-mlhtary-com- 
merdal mm4iinp is more accus- 
tomed to. 

It is alleged that the B ritish 
side woke up to this when it 
found that Wives of Canadian 
were being treated to 
trips around the lay aboard a 
French nuclear-powered subma- 
rine. 


attacked 
by French 
air chief 


BY PAUL BETTS IN PARIS 
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of Opec and Nigafen Minister of 
Oil. stressed that, rather than 
Opec concluding an accord with 
many loose ends, it was "for 


more important to study the 
(non-Opec) offer seriously and 
deliberately and arrive at an 
arrangement which can last and 
has the hope of being henefirial 
on a long-term basis.' 

Oil traders reacted swiftly to 
the tenure of Opec to reach any 
agreement June futures for West 
Texas Intermediate crude on the 
New York Mercantile Exchange 
were yesterday off 72 cents at 
817.27 in midday trading. Brent 
crudes were quoted below $16 


yesterday in Europe, off roughly 
70 cents from Friday’s dose. 


70 cents from Friday’s dose. 
However, few traders were work- 
ing due to the holiday in London. 


Pravda letter 
calls for reform 


Contin u ed from Page 1 

senior official in the Aviation 
Ministry and Party member since 
1972, says that neither Mr 
Khrushchev nor Mr Brezhnev, 
the farmer Soviet leaders, wished 
to give up the power concen- 
trated in their hands, thanke to ' 
the system they inherited from 
Stalin. 

"But the stability of the com- 
mand system was a brake on the 
development of the economy. A 
mass of parasitic bodies was bred 
by enterprises . . . wo rking in 
conditions of rigid O^ntm Ken Hrvn 

"Conceit, incompetence and 
bribe-taking - the enemies of 
socialism - assumed huge pro- 
portions . . . our setbacks and 
omissions are first and foremost ' 
the fai lures of our party and our 
central committee, of each party 
member." 

The letter also can a for 200 < 
“workers and best specialists" to j 
be brought into the Central Com- i 
mittee, and “to introduce direct 
elections by secret ballot of the 
first secretaries of the Party dis- 
trict, city and re gional commit- 
tees, and to establish a limited 
term in elected office.” 

He caffs for these proposals to 
be discusse d at the forthcoming 
19th Party conference at the end 
of next month 


John Foora 


THE LEX COLUMN 


Fear and greed 


in Europe 


THE INDUSTRIAL logic behind 
the British Government’s deci- 
sion to sell the Rover car group 
to British Aerospace was 
attacked yesterday by Mr Henri 
Martre, the chairman of Aerospa- 
tiale, the French state aerospace 
group. 

Mr Mar tre said the British, 
Aerospace-Rover deal coupled 
with West German Government 
efforts to promote a merger 
between the Daimler-Benz car 
group and Messerschmitt-Bol- 
kow-Blohm, risked setting a 
trend towards the c o nst itu tion of 
large diversified watinnai indus- 
trial groupings in the European 
aerospace sector, instead of 

pnft QI i re gfa g franmpHnnal Run). 

pean partnerships. 

He argued that such diversified 
national groups would make it 
more difficult to create a strong 
European aerospace industry 
capahle of co m puting the 
US. It was difficult to see how a 
national group which produced 
"a few aircraft, some cars and a 
pfle of refrigerators," could take 
on the US aerospace industry. 

Mr Mar tre said he f a v o ured, as 
a long-term objective, a merger of 
the major European aerospace 
groups such as Aerospatiale, Brit- 
ish Aerospace, MBB and Casa of 

Spam 

He argued that every industry 
had to work towards reaching the 
necessary size to compete. How- 
ever, he deflected questions cm 
the possibility of a greater con- 
centration in the French aero- 
space sector through closer ties 
between Aerospatiale and Das- 
santt-Breguet and Matra. 

He claimed there was “good 
coexistence” between Dassault 
and Aerospatiale but he acknowl- 
edged that competition between 
his group and Matra was sharp in 
ce rtai n fMda. 

Mr Martre, who said Aerospa- 
tiale’s group profits fell to 
FFrl36m (823.94m) on sales of 
FFr3L4bn last year from profits 
of FFi303m on safes of FFK&8b n 
the previous year, also confirmed, 
ins support for closer collabora- 
tion between the European Air- 
bus consortium and McDonnell 
Douglas of the US. 

This collaboration was crucial 
if the two groups wanted to fi gh t 
Boeing's amhitiou of monopolis- 
ing the civil a ir cr aft market, he 
said. 

Airbus partners and MacDan- 
nefl Douglas would be meeting 
again at the highest level next 
month to study collaboration 
opportunities. Aerospatiale 
planned to sign imminently a, 


For Europe's business commu- 
nity 1992 is not so modi a date In 
the calendar, more a state of 
mind. Throughout much of 

Europe, and especially in the UK, 
that state of mind is confusion - 
but a confusion which is increas- 
ingly giving way either to a 
faintly pleasurable sense of 
expectation, or to a deep forebod- 
ing. 

With a little bit of help from 

their gov ernments, h nrfneaanen 

across Europe are learning to use 
the numerals 1992 as c o rporate 
shorthand to justify takeovers, 
mergers and other kinds of 
acquisitive activity. Indeed, to 
judge from the official rhetoric, 
most of France's recent takeover 
wave has been 1992-driven. And 
even in sceptical Britain, assur- 
tances that the management is 
'"ready for 1992" are becoming 
almost an obligatory feature of 
the chairman’s statement. 

Ignorance of the true implica- 
tions of the tingle Eur o pean mar- 
ket seems, not surprisingly, to be 
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p inion from the B e lgians. Bui 
provided that he gets it in the 
end, he will not have to watt for 
i gpp to reap the benefits.* a touch 
of the De Benedetti mana g em ent 
style should shake large profits 
out of La Generate long before 
then. 


Khtamt 

Benson 

UK 

Onus 


Fauctwr- 

Magmn 


Societe Generate 
deBe&qu* 


Generate do 
Banque 


Compagnkt 
du MfcS 


Equity* Law 
UC 


Expand and survive 

Even in the UK. white the secu- 
rities industry seems to be 
approaching 1992 from a potitim 
of relative strength - and has 
built on it by acquiring or taking 
shareholdings in a number of 
French brokers - the clearing 
banks seem uncertain whether to 
view 1992 as an opportunity ora 
threat Like many of their conti- 
nental competitors, they appear 
to be inclining to the motto, 
expand and survive. The danger, 
across the continent, is that the 


be exploited, the reality has^ 

Jookedmoredefentivethanato 

ket seems, not surprisingly, to be Last week’s decision to merge ^^SS^^uationsto tewa 
proving little impediment to fol- the insurance operations of Com- S?SnMn S)ver wa?e 
lowing the 1992 bandwagon, pagnie du Midi and Axa in S2 

Indeed, given the bureaucratic France is a case in point 

mountain which must be moved France’s protected insurance c ^ 1 £8£j!i£5£ i^sSie up 
before the barriers come down, industry wfll be in the front line 

and naHrmnlisHr nrmndtinn fha lilunKratinn twist tnkin® takeovers to regret, tfiOUgil, UK? 


and the nationalistic opposition the liberalisation now taking ra**”®* va i n«rec, 

to felling them, companies are place in the sector, and both aim- MAhS 


u; Acume iuc u i t vu mwimv o aio. pmCC ill me KtiUUr, flllM uuui wjut ^ 

jirbtaMy right not to let a weak panics feel they are too small to. tI ? an w 

Sl worry them too jgggte on IMr own in a treer to tave.dec bng.j367 

mnch at this stage, if the past market The choice was clean and 1SSS toeyrairs to 
performance of the European merge or let Compagnie du Midi tricks 

Community Council of Ministers fail to Italy’s Assicurarioni 
is anything to judge by, 1992 will Generali A unified Europe may of 
happen Ivy iflnTexiipt in the bTonthe horizon, but ffiat did fgo* 
detigntfed year. not stop RUffiTreferring the 

French rival it knew to the off for some while Jo come, 


Global phenomenon 

For the corporate sector, that ^ n «L Mn f „ r*”**?** **■» rr r 

is probably neither here nor COIDpwluVC ulfC2t skiers like the Swiss who want to 

there. The spirit of liberalisation yet if France feds it has modi ensure they are not locke d out of 

and deregulation which has to fear from the derail lation of Fortress Europe, or proper mem- 
inspired the 1992 ideal- is, of nnwnniai services, how much here of the Com munit y. - they 
course, as much a global as a more the distorted markets of .could de c ide to g o onto the jafen- 
European phenomenon. In many, Spain and Italy, where price corn- "tive. They may eve n be ante to 
if not most EC countries, the .petition could lead to a severe savour the ultimate nony of see- 
restructuring needed to make rwitn® i n profl tabiltty . C orpo r ate ing US firms which spurned 
Europe a global competitor is activity in both countries is Brita in when sterling was cheap 
already in train, bom of the likely to increase as the conti- forced to buy British com pani es 
recession of the early 1980s and a rant's larger and more *fRrU*nt with costly dollars to get a Euro- 
desire to escape decades of infe- players go for Europe’s softer tar- pean foothold, 
rior economic performance, But in Italy at least, such Enormous opportu nities will 


approaches of a foreign opponent, the London market se es m ore 
approaunes British brand names snapped up 

, UA . .. - ’ ’ by Europeans - whether fcy etat- 


aiders like the Swiss who want to 


already in train, bom of the 
recession of the early 1980s and a 
desire to escape decades of infe- 
rior economic performance. 
Europe is already running to 
catch up; the hope is that 1992 
wfll make it run fester. 


Enormous o pp ortu nities will 


activity will be severely limited exist for the c ompetitiv e to win 
by the size of the equity market market share in sectors as 


- only 5 pa - cart of magers and diverse as insurance, teteoommti- 
So fa r, in terms of corporate takeovers over the past five years ideations* even engineering - 
activity at least, the pace seems have been handled on the especially in areas now dona- 
te have been set largely by fear - exchang e - and by the cancen- rated by public procurement. But 
fear of the competition which the tration of gharphniding g in very there awns little doubt that tile 
single market will bring to few hands. biggest winner in 1992 will he 

nati onal and sectoral pockets of Belgium may not be the most 320m European consumers, not 
Inefficiency. In France, more threatened, but it has certainly the odd few million investors, 
than any other nation, there is a captured a disproportionate mini- Shareholders should beware the 
Palpab l e sens e of crisis; virtually her of headlines in the past few words which trip lightly off the 
every merger or acquirition seen weeks. Carlo De Benedetti’s corporate tongue where 1992 is 
on the Paris Bourse tins year has ambition to make Societe G ener - concerned; and as a rule of 
come c lraked m the colours of ale de Belgique part of a Euro- thumb, they may do bettor with 
Europe. And, , although the rheto- pean financial services empire the W targets than with the Md- 
ric has stressed opportuni ti es to has provoked extremes of chan- dens. 


biggest winner in 1992 will he 


Belgium may not be the most 320m European consumers, not 
threatened, but it has certainly the odd few million investors. 


major industrial subcontracting 
agreement with Canadalr which 
would give the Canadian group 
about 4 per cent of the airframe 
contracts for the new Airbus 
i A33O-A340 p rogra m me, 
j Mr Martre also confirmed dint 
I the French Government bad 
awarded to Aerospatiale and 
Thomson CSF, the French state- 
controlled defence and electron- 
ics group, the initial development 
contracts for the new French 
Aster family at ground/surfece- 
to-air missiles. 

These initial contracts are 
worth about a quarter of the 
$L8bn cost of developing the new 
missiles. 

Mr Martre added that an agree- 
ment had also been reached 
between Aerospatiale and Setenia 
to tnchufe tha Italian group in 

the programme. 

Apart from Italy, Mr Martre 
said Britain and Spain were also 
interested in collaboration in a 
new ground/surface-to-air 
defence system. 


captured a disproportionate num- Shareholders should b e w a re the 
her of headlines in the past few words w hich trip lightly off the 
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weeks. Carlo De Benedetti’s corporate tongue where 1992 is 
ambition to make Societe Gener- concerned; and as a rule of 


Europe. And, althoug h the rheto- 
ric has stressed opportuni ti es to 


IN INTERNATIONAL INVESTMENT 
THIS IS OFTEN THE SHORTEST 
DISTANCE BETWEEN TWO POINTS. 
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No-one with a serious interest in nttemanonal 
investment should take onr name— Kuwait 
International Inve s tm ent Company - at l^ce value: 

Given the mcrcased scope and ge o grap hi cal 
breadth of onr activities, it is more appropriate to 
dunk of us as an intematioin] merchant 
batik, than as simply an investment 
company: For instazicc.'wr manage and 

underwrite sew issues ana worldwide 
bus in a variety of currencies and enjoy 



•^f^'a^'rfauwishipwiA most of the 
woridk major underwriting houses. Wit combine to 
develop our already considerable expertise in ittter- 
nadonal sock and bond markets, in particular our 
international equity portfolio, which we have 
substantially upgraded. 

Ify ouamoonaderinginttmacwai 
investment o pport u nities, why not 
contact tu? can point yoo in the right 

direction. 




Kuwait International Investment Company 

AfSaWaCompteKfJQ Bax2Z79£ Salat 13038 Kuwait 

Telephone (Genssfi: (965) 2438273fRTeteK 22325 B’lTVESTKI 

Telephone (Dred): Investment (965) 246478a Syndcabons & Banking (965) 2422496(2410626 
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Brothers takes refuge in a Eurosterling short squeeze 


SftUK A IS FROM squeezed beaxs 
were to be bean! in the Eorosterl- 
ififi bond market last. week, 
writes Alexander IQca^ 

Baring Brothers had stood up 
manfully to support a £75m issue 
for France’s Soctttf National 
gg^Chan fog de Ter issued on 
Thursday of . the pr ev ious week, 
just before poor -UK- money sup- 
ply ml a»dit figures Gent sier- 
uiKbezin markets into a spin. 

nEfcaring i did. what they had to 
do- in a market which was beyond 
their control, “ said a rival syndi- 
cate manager. Others agreed, 
although there was also a wide - 
spread feeling Oat than the out- 
set the seven-year 9% pear cent 
SNCF deal was over-aggresshnely 
priced. 

Though the 100% pricing gave 
a 93 basis point margin over a 
1994 gilt-edged stock,, the spread 
was taiiy about half that if the 
issue was compared with a 1996 
gilt, which some other, banks 
used as the ben chmark- 
. Indeed, if it had not s u p p o rte d 
the issue. Barings -could well 

hOTfefhimri if jrniKffiSfhlft to syruH. 

cate the deal at all, since 
were 


spin. ably d 
f had to rather 


not doe until Friday morning. 

“YonTe damned if you do, 
damned if you don't," was one 
syndicate manager’s comment 
Barings consequently found 
that the former was the case. The 
artificially high support price 
that it was bidding was too good 
to miss and was targeted for mas- 
sive short-selling. 

By early last weA it presuxn- 
discovered that it owned 
more SNCF bonds than 
were actually being issued. Bar- 
ings simply says that “we were in 
a' position to cont r ol the issue." 1 

So it oper ate d a short squeeze, 
raising its ofier-to-isaue price 
from the ften prevailing maikFt 
level well below that (By the end 
of last week, other Surosteriing 
iUnii| launched in the wedi 
were stfQ bid at tinee to four- 
point discounts to issue price 
although tw« meant they were 
generally holding their spreads 
over gdte - probably helped by 
fears that their lead managers 
would also attempts squeeze.) 

Shorts have no place to go but 
Bariwpg and. di»M it is not offer- 
ing a price through the brokers 
at.aH, most of them win have to 


own up eventually and take their 
losses. However, Baring has guar- 
anteed its comanagers foil pro- 
tection - meaning they will 
receive their foil allotments of 
bonds - so they will not suffer 
unless they shorted more than 
their allotment 

Baring s did not go as far as 
others have in short squeezes, as 
it could have raised the price 

weS above issue price. At the end 
of foe week it was bidding % 
paint below Issue price and offer- 
ing at issue pike. 

*Tfs more the principle of the 
thing th»m foe money,” said one 
Barings- official. 

It «*wn« difficult to fail* tiie 
spirit of occasionally trying to 
instil a little discipline into the 
market by catching short-sellers 
m flagrante. After all. a lead 
manager ]s criticised if it does 
not provide sufficiently sturdy 
support to a difficult issue, and it 
seems unfair to take undue 
advantag e of one that does. 

But recourse to a squeeze also 
lawite downside. 

First of all, it could acddesp- 
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tally hurt other hanka which are 
trying to make an honest 
two-way market and are unaware 
that a squeeze has begun. 

More significantly, it delays for 
sump time the creation of a natu- 
ral market in the bonds, hurting 
the nanw of the borrower and 
hampering efforts to find 
long-term investors. 

• Barings plans to return to a 
normal market price once the 
short positions are neutralised, 
and could then begin to distrib- 
ute bonds at prices «k»rignpH to 


stimulate buying as well as a 
two-way trading market But a 
true market price will clearly 
take some time to establish. 

Thirdly, recourse to a squeeze 
reverses any placement which 
has actually taken place, since 
holders would naturally welcome 
the chance to nninad what 
proved a difficult issue at an 
advantageous price. 

The whole issue of stabilisation 
is also pertinent given that Fri- 
day was A-Day, on which m oat of 
Britain's Financial Services Act 
came Into effect The Act outlaws 
stabilisation in the UK unless 
conducted on a recognised 
exchange. The Association of 
International Bond Dealers is 
one, but the International Pri- 
mary Market Association is not 

Hurried but belated attempts 
are now being made through a 
joint IPMA/AIBD committee to 
formulate rales which would be 
operated by the AIBD and thus 
provide legal sanction for Euro- 
bond primary market practices. 

Elsewhere, it was a rather dis- 
mal week. The gilt market 


bounded upward on Friday after 
better than expected trade fig- 
ures but Eurosterling bonds 


Hopes of finding deep interest 
in dnUar bonds proved wishful. 
Although US gross national prod- 
uct figures did not hit the market 
badly, they were still unsettling 
as they suggested continued eco- 
nomic growth with the concomi- 
tant inflationary threat. 

In spite of its recent relative 
stability, there is no confidence 
that the dollar is bottoming, and 
in the Eurobond market currency 
considerations appear, mere than 
ever, to be paramount 

Merrill Lynch bad a difficult 
time with, its large $300m General 
Electric Credit Corporation deal, 
an winch many firms bid compet- 
itively. The resulting 33 basis 
point margin over US Treasuries 

Was fhnngtit tOO tight. 

Two one-year deals, clearly 
viewed by the borrowers as irre- 
sistible swap opportunities, were 
seen by the market as merely 
confusing with nobody quite sure 
a gmrwit what to value them or 
who would buy them. They were 
not expected to trade actively. 


nor were they expected to set & 
trend. 

Denmark’s issue on Friday was 
thought correctly priced. But Mit- 
subishi Finance's timing was 
puzzling given the imminent holi- 
days and soggy state of the dollar 
market. Also on Friday, an Aus- 
tralian dollar deal for Deutsche 
Bank did wen, while a Canadian 
dollar issue for ITT Financial 
met a hostile reception. 

The huge amount of dollar 
tymdity washing around poten- 
tial investor institutions means 
that scene issues will find buyers 
regardless of their scepticism. 
•Banco Popular Espanol, one of 
Spain's largest commercial 
banks, has placed 1.7 per cent of 
its equity, worth about $40m, 
with international investors. 

J. Henry Schroder Wagg 
arranged the placing, which was 
made through its 50 per cent- 
owned associate Wertfaeim 
Schroder, its UK subsidiary 
Schroder Securities, and Cazen- 
ove, the London broker. 

The placing of 500,000 existing 
shares, carried out at the going 
market price, was oversub- 
scribed. 


Campeau seeks to cash in on its assets 


CANADA'S Campeau group con- 
tinues its efforts to turn intocash 
some of its assets after its suc- 
cessful $K58bn takeover of Feder- 
ated Department- Stores of the 
US. writes Stephen Mer. 

Among t hof N* assets are 1450m 
in promissory notes made by 
Marks and Spencer to finance 
part of the latterV(78(hn pur- 
chase of the up-marJtetUSdoth- 
ier. Brooks Brothete^fhan- Cam- 
peau. -'f-rv'-V..'.' . . 

Campeau is uste^tiioee; nates, 
which MAS reportat last week 
would cany m aturi ty 

and an fctferest iiifte at London 
interbank -otferod rides, as secu- 
rity for atfiOuL^foandiig to be 
raided through CStJcorprin the 
in a metior al loans market. 

The gyndfcafad finatiring itedf 
will cany tlte same lfl-year matu- 
rity, vfoeriaflcffimprtodpal'wni 


be repaid, but banks will be paid 
an interest margin over Libor of 
25 basis pamte. 

A similar financing - this 
tfaw» for gibn — is also being 
arranged by Oticorp in the US. 
where notes issued by May 
Department Stores for its $L4bn 
purchase of Federated's Foley's 
and Filene’s subsidiaries are 
being used as security. 

Citicorp is said to have at least 
one similar transaction in the 
pipeline for a European company, 
and sees the structure as usable 
elsew h e r e. 

The bank argues the underiy- 
ing risk in this transaction is 

MAft, a rare name in thp f nframa. 

tional loans market. The returns 
to fwTifcft, including fees of which 
details have yet to be released, 
will presumably be somewhat 
more than on a direct deal with 


MAS. Having said that, famTra 
win probably view the deal as 
having much less relationship 
value compared to a direct deal 
with tiie UK retailer itself. 

A psom, five-year revolving 
credit for Lockheed, the Californ- 
ia-based aircraft manufacturer, 
was announced. Bank of America 
is arranging the transaction, 
which carries a fedUty fee of 6% 
hmdn points for the first three 
years; and 7% basis points fix' the 
remainder. The margin on draw- 
ings is 10 basis points for the first 
third, 16 Vi if more than one-third 
dr a wn, and 20 basis point if more 
than two-thirds drawn. 

Bank of America is also in fixe 
market with a 2100m, five-year 
deal for Mutual Benefit Life 
Insurance, a toprated US insurer, 
ft carries a facOfty fee of 5 basis 
points and a margin of 10 basis 


points in the first three years, 
and a facility fee of 6% basis 
points and a mar gin of 12% per- 
centage points in the last two. 

Another top-rated US insurer 
in the marirpt is a subsidiary of 
Financial Security Assurance, of 
New York. In an unusual trans- 
action. it is raising a £200m 
standby revolving credit through 
S-G. Warburg, to support a US 
commercial paper programme. 
The support is needed in sterling, 
frofans p the funds are being used 
to finance a portfolio of sterling 
fmanrial assets. 

The five-year facilit y carries a 
co mmitm ent commission Of 15 
hagj* points and a margin on 
drawings of 20 basis points, with 
utilisation fees of 5 basis points if 
33-66 per cent drawn, and 10 basis 
paints if 67-100 per cent used. 

Warburg is also in the market 


for a $150m, three-year revolving 
credit for the Portuguese state- 
owned oil group, PetrogaL ft car- 
ries a margin of 15 basis pamte 
over Libor, and a commitment 
fee of 6% basis points. Front-end 
fees range down from 12% basis 
points for a gl5m commitment 

Baring Brothers is arranging a 
£250 m, five-year multi-option 
facility for RoyScot Finance, the 
finanrp bouse subsidiary of the 
Royal Bank of Scotland. It carries 
a 10 basis point underwriting 
commission, and a mar gin of 12% 
basis points, and utilisation fees 
of 2% basis points if more than 
one-third drawn and 5 basis 
points if more than two-thirds 
used. 

The Charter Group of the UK is 
raising a £60m 3%-year credit to 
finance the construction of two 
buildings in London 


RWE confirms move 
to buy Texaco unit 


BY HAIG SQCON1AN M FRANKFURT 


RHEIN1SCH-WESTFAELISCHES 
Elektriziteetswerk (RWE), West 
Germany's largest electrical util- 
ity, confirmed yesterday that it is 
in talks with Texaco to buy Deut- 
sche Texaco, the German subsid- 
iary of the US oil group, which is 
d i v pg ti ng many of its assets as 
part of a major restruct urin g. 

Deutsche Texaco was put up 
for sale last month by its parent, 
which owns 99.1 per cent of the 
shares. The German unit has 
been valued at around $L5bn. 

RWE dprfjnad to comment on 
any details of its taifcn, which, 
according to Der Spiegel, the Ger- 
man news magazine, have 
involved Deutsche Bank as a 
highly active go-between. 


Mr Alfred Hen-hausen, the 
bank's co-speaker (chief execu- 
tive), is chairman of Deutsche 
Texaco's supervisory board, 
while Mr Wilhelm nhriVtianR, its 
other speaker, has the equivalent 
post at RWE. 

However, no formal takeover 
proposal has been put forward 
according to an nffirial «t th» fpfl . 
eral cartel o ffi ce in Berlin. 

The future of Deutsche Texaco, 
which has some 2,000 fining sta- 
tions, has been the subject of con- 
siderable speculation, not least 
because obvious buyers such as 
other oil companies could face 
obstacles an monopoly grounds. 


Unigestion 
negotiates 
for control 
of BSI 

By WDIIan Dullforee In Geneva 

UNIGESTION, the Swiss flnanw 
company which has agreed to 
buy a 38.7 equity stake in Banca 
della Svizzera Italian* from Irv- 
ing Bank of the US for S390m, 
said yesterday it was seeking 
majority control of the Lugano- 
based bank. 

It was negotiating with other 
.partners and hoped to complete 
agreements within a few days. 

Irving's sale of its stake in BSI 
forms part of its understanding 
with Banca Commerciale Ital- 
ians. which has made a friendly 
offer of $75 a share for 51 per cent 
of Irving’s stock. Irving is also 
the subject of a Sl.lbn hostile 
takeover bid from Bank of New 
York. 

Unigestion, a Geneva-based 
company specialising in asset 
management mainly for institu- 
tional investors, said it was fin- 
ancing its purchase with the help 
of a medium-term loan from 
Swiss Bank Corporation. 

It declined to name the “part- 
ners” with which it was negotia- 
ting, but said it expected rapidly 
to gain control of Switzerland’s 
sixth largest commercial b ank. 

Mr Tito Tettamanti, the 
Lugano financier who recently 
led a raid on Sulzer, the Swiss 
engineering group, and bought 
control of Saurer, another Swiss 
engineering concern, is under- 
stood to hold some U pa cent of 
the BSI stock. 

Irving i6 the largest single 
shareholder in BSI but the 38.7 
per cent stake it is selling to Uni- 
gestion represents less than 25 
pa cent of the voting rights. 

Unigestion said it was acting 
with the “full consent” of the BSI 
Board and management BSI wel- 
comed Umgestion's action. BSL 
whose investment banking 
operations account for some two- 
thirds of its gross revenues, 
reported a 2.6 per cent decline in 
operating profit to SFr89m 
($63.5m) and a 8.1 per cent 
increase in net earnings to 
SFr45.4m in 1987. its assets 
totalled SFr6.6bn at end 1987. 
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INTERNATIONAL CAPITAL MARKETS 


UK GILTS 


US MONEY AND CREDIT 


Interest focuses on 
international scene 


Markets now worry about price and wage inflation 




JUST OVER a week ago there 
was a modest downgrading of 
gilt-edged securities. The narrow 
trading range in which the lon- 
ger-dated securities had been 
stuck since early February was, 
in price terms, marked down. 

Expressed as a yield. Treasury 
11% per cent 2003/07s now seem 
to find resistance at about 9.30 
per cent at the top end of the 
range, and buying support at 
about 9.45 per cent 

On Friday, the better than 
anticipated March trade figures 
helped the long end but the fig- 
ures were not enough for the 
market to Judge that anything 
had changed in the 
world. Hie outlook is still pro- 
foundly clouded and the data still 
convey a conflicting story. 

In the absence of coherence at 
home and any significant eco- 
nomic data forthcoming; it Is lit- 
tle wonder that many in the mar- 
ket began to turn their attention 
to developments on the interna- 
tional scene in a search for a 
guide to short-term trading. 


US CREDIT markets have an 
^ _ anxious week ahead as they pre- 
Monetary growth in West Ger - f or an issue of US Govem- 
many is running ahead of target. ment securities cm Wednesday 


Whatever one’s views on the that may need yet higher 
need for Germany to grow at a interest rates if it Is to be sold. 


more rapid pace than it is cur- The issue, which is thought -almost as much to Just under 7 fen to 275,00( 
rently doing, statements last m ely to be of the order of per cent. level for aw 

week by senior German officials j2S-25bn, must be marketed to Mr Philip Braverman, a money for 15 years, 
suggest that a modest tightening investors who have been badly market economist at Irving Seen- The claim 
may in prospect. rattled over the last month by rities, ia erne of many market ana- ont-of-the-w 


rently doing, statements last m e i y to be of the order of 
week by senior German officials $26-25bn, must be marketed to 


to drive up long-term interest These figures did not bother sistent with continued strong Add to this a Boodjpm w the irwfin?* 

rates by over half a point to 9 per the market so much as a govern- labour demand,” said Smith Bar- leading economic indicators for tanking same. 

cent while the short-term interest ment report last Thursday show- ney at the weekend. This would March - up QA per cent - and tagtitp mng au ux wuue. 

rate most amenable to Fed treat- ing a big fell in claims for unem- mean an unemployment rate of yesterday morning's bullish 

ment, the Federal funds rate, has ployment insurance. During the per cent report from purchasing manages * * * 

moved its trading range up by week that ended April 16, claims The market fears that toe pool and it is no wonder that credit rionlficant economic 

almost as much to Just under 7 fen to 275,000 which is the lowest of unemployed workers is now markets have got themselves into Kgj*.™, «»!■ 

per cent level for a week without holidays too small for the economy at its such a stew. . . 1*5®!? JwmimrmMtt data for *n«fl 




f it*' 
> . ... 


current growth rates. 


may in prospect 


A change in the Bundesbank's us economy's con tinned. aM- 

fixed-rate repurchase agreement jjy to grow ami create jobs. The 


which could occur today, would j^kels are now worried scri- 
be a signal to the market that it about wage and price infte- 


market economist at Irving Seen- The claims figures may sound are bound to be bid up by manag- 
rities, ia one of many market ana- out-of-the-way, but they have ere to meet demand, particularly 
lysts who think yields have some been the subject of intense mar- from export markets opened by 
way to go yet to attract buyers, ket Interest this year as a sign- the dechnlng dollar. The threat 


3^ .TififSi a small tightening 
bymanag- of monetary poHcy_at the rad ct J* 


way to go yei m aura cl Buyers, set interest uns year as a sign- me recalling udubt. iue uueat co oaua up m bus "**■** ’ Is for a cate of 

including Japanese in vestors who past to the overall jobless rata has yet to materialise. Wage out an attempt at reassurance, among eamonusa^ 


wants higher money market ^ fjj^t time since the 
rates. The “repo” rate is cur- mm-yi* crashed in October. 


rently 3% per cent 


ock market crashed in October, rate. “Expect a 9% per cent 
On the way to the auction, bond yield in toe May re! 


japan is in a s i milar position. W hjch is the Treasury's regular 
Money supply (M2 + CDs) grew at 


more than 12 per cent in the first 
quarter, compared with 10 per 
cent in the same period last year. 
There are suggestions that the 
Bank of Japan is concerned about 
the inflationary implications of 
this growth, although an increase 
in the discount rate in the near 
term is not thought likely. 

In the US there are signs that 
the Federal Reserve may be 


tide to short-term trading. about to engage in some “snug- ! 

a .. ging” - a discreet manipulation 

A view is taking root that there short-term interest rates wito- 


is a better than even chance the ^ ^ nffrial doss - in a move 
authorities in the US, Japanand ^ ^ m0 netary stance in 


West Germany may be about to 
engineer a rise in short-term 


the face of inflation concerns. 
Such a move could see Fed funds 


interest rates. As most economic a ^ DU t 6JJ per cent to 7 

data released Uus year have ^ 

shown, the world economy is far vvhat do-c this imnlv for toe 



mcimwg Japanese mvesmm woo post to ms overall jomess race. nos yet k> materialise, nage out an aoempi om nyi (nnnux in 

have had to contend with recent This has been naming - at least inflation has been broadly steady The markets are now betting that 255,000 must 

weakness in the dollar exchange for February and March - at a since mid-1986. though in the a strong employment report may Man*. 

rate. “Expect a 9% per cent long tow 5.6 per cent The claims fig- strong manufacturing sector, col- force the Fed to come in and fromn f 

bond yield in toe May reftmd- ores made everybody revise their lective bargaining produced tighten policy. Nobody t hmks the civilian unempiogmen re 

ing," he said over the weekend, forecasts for this Friday's jobless increases of 3.2 per cent in «ngppmg will be an aggressive expected to oe Detween __ gw 

“and a slight Fed snagging to 7 rate. “We currently are looking March, against 3.1 per cent JLn movement Mr Ravennan cites a cent and a.7 per cent, 

per cent, if, as is likely, there is a for a gain in the 275,000 to 800,000 December, according to S alom on host of reasons for restraint, from Tomes Ruchail 

healthy rise in next Friday's areas, as the claims data are can* Brothers. the fact prices are not rising very jgmw ... _ 


per cent, it, as is likely, there is a 
healthy rise in next Friday's 
report on non-farm payrolls." 

At the dose of fast week, the 
Treasury's 39-year bond, which is 
the keenest measure of the mar- 
ket's long-term inflation fears, 
shed 1% in price to yield 941 per 
cent This is the highest level 
since early January ami half a 
point worse {ban the yield in 
mid-March when bond investors 


the fact prices are not rising very 


Viag privatisation price 
fixed at DM210 a share 


Austrian Airlines to hold i 
payout despite profits slip 


BY HAIG S1MONIAN M FRANKFURT 


BY JUDY DEMPSEY W VIENNA 


still hoped that the October crash THE WEST GERMAN Govern- 
had wounded toe economy and ment is selling its remaining 60 


more robust that policy makers 
dared to hope in the wake of 
October’s stock market collapse. 


3 6 1 2 34571030 fall. New e 

months years the econoa 

SomTactBMOafefcMntitoral &on*4 thing 

“ “ ‘ Actual 

quarterly refunding, the markets announced 


that it would soon stumble and per cent stake in Viag. the 
falL New evidence last week said energy, aluminium and chemi- 


the economy was no such cals group, for DM210 a share. will cs 
thing The sale of the 6J6m shares, them t 

Actual growth, which was 5 -5m of which are owned by the profits- 
announced last week as 24 per Government and 1.46m by the Last 


tomorrow. Viag shares closed AUSTRIAN AIRLINES, toe state- 23m. .. . 

just above the offer price at owned national carrier which is The. airline, i 11 wWrii the Goy- 
DM210.70 in Frankfurt yesterday, due to he partially privatised in enment owns a to_z percent 
The' newly-privatised shares June, saw its 1987 profits fall, stake, will teparttaDy pmaosed 
will carry a coupon entitling after taking into account reserves under toe tmns a pmaraa- 
tfonn to a share of Vlas's 1967 and investments, to Sch9lm turn law which allows the ware to 
profits. (57.75in), compared with Schl07m retain at least a 51 per cent stake 


Last month toe company said I the year before. 


in stateowned industries. 

On May 24, 24.8 per cent of the 


Over the weekend, press 
reports from Paris suggested that 
economists at the Organisation 
for Economic Co-operation and 
Development had reassessed 
their December economic fore- 
casts. Growth in the 24 member 
states of the OECD is now expec- 
ted to be 3 per cent this year, 
compared with the initial fore- 
cast of 2% per cent. Next year it 
is expected to be 2% per cent 
compared with 1%. 


another big increase in an earn- the bond markets set about ana- shares in toe privatisation, which 
• JLSLfSffiS omy where rates of nnemploy- lysing the first-quarter figures is being organised by a 51-bank 

investors would move back into 1.1^ :„n„ mu) fmmi) than, mncnrtinm led hn Deiitenlie 


Jhl 1 nmrtfp nr n ment are already historically low. and found much to disturb them, consortium led by Deutsche 

This in turn could force the Fed- First of afl, the growth was going Bank, will be available from 
eral Reserve to tighten monetary Om^gh * the pmtK 


Viag, which was partly privatised also unchanged. 

in June 1986, also Intended to The number of passengers car- 

offer some w orkers shares. lied increased by 35 per cent, to 


June 13. 

The shares will be listed on the 


the long end of the bond market JZLi IZfZSZZZ. 

Sold v^nbenefitfrom toe tight- P 0 * 1 ^ * ^ to .. kfie P A *?ld m into inventory taddmgs 


mold wen benefit from toe tieht- poucy a jot iu a uuiu uu «« «» ^%-uxw.j uluhuu^- 

cMia wen oenent irom tne ngnt economic growth and inflation- final sales were up 25 per cent 

t I ary pressures. while inventory accumulation 

In a scenario where the dollar | ^ ^ ^ ^ fell away. Worse than that, 


offer some workers shares. iried increased by 35 per cen t, to Vienna bourse from Jnne 13. 

FT/AIBD IWTERNATIOWAL BOND SERVICE 


in LUC ua*i au Wtxua, UK WU- nvus UMU uul, 

the D-Mark and the yen. If such a has unsettled the market enough percent. 


.mnared with 1% change of focus leads to sterling 

impared witn 1 a. easing back to the DM3.10 level 

It appears that this extra and the Bank responding with a 
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growth will largely be fuelled fey rise in base rates then the gilts 

domestic consumption. This has market could well move ahead. 

been anticipated by most princi- Recent doubts over the sym- 

pal bond markets, which are also metrical nature of policy, which Ttm^nootn^^ccas^ 

worried that with extra consump- have been fuelled by the base- 

tion comes the threat of higher rate cuts, could be laid to rest - 

inflati on rates. Given toe frailty of the dollar I 

and most equity markets, how- 

Coincident with this is a grow- ever, a large measure of doubt 

ing realisation within the leading must be attached to the above 

central banks that monetary pol- scenario. Engineering a pain-free ~ 

icy may be a little too loose. It rise in interest rates would be — ~ 

seems that the Bank of England required for such a manoeuvre. 

is not alone in feeling that a and no one knows beforehand if "*** 

slightly higher level of interest that can be guaranteed. 5^^- S C S T 55n5 

rates would not be inappropriate. Simon Holberton hm» 
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rates would not be inappropriate. 


Some Salomon Bras (aUmateU. 
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This announcement appears as a matter of record only. 
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Multiple Option Facility 
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Baring Brothers & Co* limited 
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Midland Bank pic 


National Westminster Bank PLC 
TSB England & Wiles pic 
The Sumitomo Bank. Limited 
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London Brandi 


Bankers Trust Company 
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Credit Suisse 

The Hongkong and Shanghai Banking Corporation 
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BNL cites 
staff costs 
for halved 




By Ain Frisdnan In MBu 

RANCA NA2KWALE del Larons 
CBNLX Italy’s biggest bank; sof- 
fered .a sharp fell in its canui ~~ 

tea. 3rear..TheHome*ased bai 
tfjbfch is nfejority-conirolfed by 
The Italian Treasury, reputed a 
Gl^jpaf .cent Ml' in the net profit 

Of Its main h gnlrhw gnhcfattnr y (0 

IMJBbn <$48X0$^ 

BNL’a consolidated group 
profit fer 1987 was halved, msafe 
whlfe, from L266bn to L135bn. 

Mr werio NesL BNL chairman, 

. attributed the lower -profits to 
run away ' personnel to# and to 
the writedown in share and hood 
hokttptga :that almost every Sal 

ian bank suffered in 1987. \ 

" ' Tffi* Nesl, noting that the cost of 
BNL’s 28,602 workforce bad 
increased by 9 per cent- to, 
LlA&bn last year, called the 
staff, level “unsustainable.” 

MrNrari complained cf fiie inef- 
ficiencies at bank branches 
resulting from e vcess ataff and 
said something most be done. 
The BNL riwrfr map js therefore 
the first senior Italian hantoer to 
.apeak out publicly about the 
problem of bloated staff levels in 
the BaKan hanking ftygtfl m. The 

- issue is normally swept under 

the nygifl t, 

BNL, with Liym*n of total 
^deposits, has the strength of 
'-being. the largest state-owned 
hank, .but this in turn makpa ft 
diffinnit to introduce radical 


Continental 
raises payout 

By An dr ew Fisher In MU 

CONTINENTAL. THE West Gear- 

man tyre * Tp5nptfjytaiiy r t m 

paying a higher dividend after a 
21 per cent rise in 0987 group net 
profits to DM139m ($83mX • 
Shareholder* wffl receive DM7 
a share, compared with DM6 last 
year and DM5 in 1986. - 

Turnover increased- by . 2£ per 
cent to DU5Jbiu-T3ns £oes not 
include the' niiifle 'turnover of 
General Tint, the DS company 
boufdit by Ganfincntal last year. 
General lire's figures will be con- 
solidated into iheJflBB result 
The company said last ffav&o- 
her that it had benefited from 
higher sales off winter tyres. 


Purchase lifts PKbanken’s 
profile in broking market 


BY ROBERT TAYLOR, NORDIC CORRESPONDENT, Bl STOCKHOLM 


PKBANXEN, SWEDEN’S third 
largest bank, has acquired for 
SKr2.7bn : ($461 ,5m) Carnegie 
Pnjwncrgmnfaudmi, the country’s 
Uggest - broker and part of fie 
Swedish group of companies con- 
trolled by the 6 m»hw Mr RrBc 


The deal is designed to 
strengthen PKbanken’s ■ stock 
market activities. Mr Christer 
Zetterberg, its president, esti- 
mated the batiks share of the 
Swedish broking market would 
rise from 3 per cent to about 18 
percent. 

PKbanfcen Iff controlled by the 
state but the Swedish Govern- 
ment has given its informal 
ap p roval to the agreement with 
Carnegie. The Government will 
hold about 65 per cent of the 
shares in the hank. 

Mr Zetterberg said yesterday 
the deal would strengthen the 
bank’s “possibilities to provide 


qualified -share transaction ser- 
vices to companies, institutions 
and private individuals.'* 

The purchase price is to be 
paid entirely in shares in PKban- 
ken through a special issue 
directed at the seller, D. Carne- 
gie, which -said a substantial por- 
tion of the shares would be 
placed with a number of compa- 
nies. 

■ ra njeg ta Fondkommissioa win 
retain its independent position in 
the market and will operate with- 
out any change in personnel- Mr 
Anders Lindstrom, Carnegie’s 

manag in g director, said* “PKban- 
ken wanted to work in the bro- 
kerage field and they approached 
us as the biggest independent 
company." 

Carnegie believes the deal will 
legitimise brokerage activities, in 
spate of recent g overnment pro- 
posals to increase taxation on 
s l oc k market transactions. 


The company also believes the 
dose collaboration with PKban- 
ken wlQ give its customers access 
to a wider range of financial ser- 
vices than they have enjoyed in 
the past. It said its co ntinuing 
international expansion would be 
improved as a result. 

Last month, D. Carnegie sold 
off its retail and wholesale busi- 
nesses- to the Axel Johnson trad- 
ing group, for SKz&5bn. 

The finn’s brokering g ro up has 
earned SKr335m so far this year 
but it 1987 brokerage and com- 
mission revenues dropped by 20 
per cent to SKrl30m as a result of 
lower volumes on the stock 
exchange at the beginning of 
1987. 

Last year, FKbanksn showed a 
marginal 1 per cent increase in 
its operating profits, which 
climbed to SKr2.1bn as a result of 
higher interest income and a 
slowdown in cost increases. 


Holderbank profits rise 21% 


BY WflLUAM DULLFORCE M GENEVA 


HOLDERBANK, the Swiss 
pfimgnt gro u p, has reported a 21 
per cent advance in consolidated 
net pandng e to SFr289m ($208m) 
in 1987 and proposed a rise from 
18 to 20 pear in its ordinary 
dividend. 

The holding company posted a 
SFr58.6m net profit against 
SFrSOJm in 1966. The board pro- 
poses a dividend of SFrlOO p er 
bearer share compared with the 


SFr90 paid last year, to which 
was added a SFil5 bonus mark- 
ing Holderbank’s 75th anniver- 
sary. It will pay SFT20 per regis- 
tered share and SFrlO per 
participation certificate on the 

1987 account 

■ Group sales climbed 12 per 
cent to SFr3.7bn last year. Exclu- 
ding rate movements, 

the increase would have been 21 


per cent, Hnlderhanlr paid 
Turnover was marked by both 

arqnisitfnng , inclu ding that of 

Ideal Ba si c indust ries of the US, 
and disposals of companies. 

Consolidated cash flow 
improved by 15.7 per cent to 
SFr780m. Investments dropped 
sharply from SFr801m in 1966 to 
SFr322m, mwwlhig o n ffwaraial 
investments tumbling from 
SFr554m to SFr43. 


Norsk Hydro issue to raise $400m 

BY STEPHEN HOLER, EUROMARKETS CORRESPONDENT, M LONDON 


NORSK HYDRO, Norway’s big- 
gest quoted company, is set to 
w«yp »n intern ati on al rights 
[issue next week to raise about 
t400m, the largest cash call ever 
from a Scandinavian group. 

The offering, originally 
{planned for last year but called 
raff in November because of tur- 
moil in wor l d stock markets, will 
'be made in aarh of the eight 
ict mn triflit, including the US. and 
B rita in, in which the company 
ha« stock exchange listing s. 

The company said tire issue 
would be made on the basis of 
one new share for every five 
wtethig aha raw, and at a 15 to 20 
per cent discount to the theoreti- 


cal ex-rights price. 

It is the first time that an 

atiwnp t haa lwm matte tn nialca a 

ri ghts tssnp in so many markets, 
but the rawnpany ha« an unusu- 
ally large number of foreign 
shareholders. Complying with 
regulations in each c oun t ry has 
already proved enormously com- 
plicated. 

The Norwegian Government 
holds a 51 per cent stake in the 
fertilisers, petrochemicals and 
mafailg concern, and is taking up 
its rights. Private Norwegian 
shareholders account for less 
than 15 per cent — less than US 
bidders, with about 17 per cent. 
Shares are also listed in the UK, 
Switzerland, Germany. France, 


i the Netherlands and Sweden. 

The issue is being handled by 
'Goldman Sachs International, 
London arm of the US invest- 
ment h ank. Two groups of inter- 
national underwriting batiks wifi 
be formed, one to underwrite the 
offering in Europe and Asia and 
file other that in the US. 

Norwegian rules will govern 
the general timing of the issue, 
which involve an underwriting 
period of six weeks, but other 
aspects of the offering have been 
influenced by the need to comply 
with the rules of the US Securi- 
ties and Exchang e Commission. 

SEC regulations, for a T a mpia, 
forbid firms to trade in the issues 
in which they are underwriting. 


Board of 
First 
Republic 
in shake-up 

By Roderick Oram 
In New York 

FIRST KEPUBUCBANK, the 
Dallas bank bolding gwpm y 
which may need the largest- 
ever US Government bank 
bailout, plans to halve its 
board and unseat top members 
of its edd guard. 

The move, p r ompte d by fed- 
eral regulators and dferiwwd 
in the company's latest proxy 
statment, will cut the board 
from 33 to 16. 

Among the casualties are Mr 
Joseph Musolino, who will 
remain president after be 
leaves the board, Mr James 
Berry, a retired at 

RepubticBank, a predecessor 
company, and Mr h.r. "Bom* 
Bright, First Republic’s largest 
individual shareholder. 

Ur Bright, a leading Dallas 
businessman who also owns a 
savings and loan institution 
«*H is file wnrimTHiig share- 
holder in the Dallas Cowboys 
football tow*", claims credit for 
proposing the merger of 
RepublicBank and InterFlrst, 
which was consmuated last 


Hopes that the two Dallas 
hanking concents would sur- 
vive if they merged were 
d»«h«i hy a continuhig decline 
in fine local property market 

In reporting a &L5tm loss for 
file first quarter ended March 
SL First Republic said its non- 
performing assets rose to 
frLSbn, or 19 per cent of total 
assets, from 6543m car 154 per 
cent three months earlier. 

A HJgm lidirinw to loan- 
loss reserves - primarily 
resp on si ble for the first-quar- 
ter loss which left the bank 
with negative net worth - 
brought reserve s to $24Hm, or 
10.2 per cent at outstanding 
loans. 

Candidates for election to 
First Republic’s board are 
mostly leading Dallas busi> 


They include Mr Albert 
Casey, whom regulators 
brought in last month as its 
new chahmnn. 

The Federal Deposit Insur- 
ance Corp, a Washington 
agency, gained control over 
the hank’ s affairs after it last 
.fite bank 611m to stem a nm on 
depos it s. 


NEW INTERNATIONAL BOND ISSUES 


Borrowers 
US DOLLARS 


Cellular Communications* 
Daicel Chemical Ind.t* 
Nippon Metal tad.** 

D‘ Urban** 

Nlchlmen Corp.4* 
Restaurant SeibuO* 
ZendiUcuty 
Sprint V* 

Procter and Gamble* 

Swedish Export Credit* 
GECC* 

Nissfn Food Products* 

Noel II (Cayman isttf 

HEARTH 

SAS* 

GTE Finance Corp-t* 
Denmark* 

AUSTRALIAN DOLLARS 


Amount 

m. 

Maturity 

Av. life 
years 


Price 

Bo 6k runner 

Offer yield 

50 

2003 

15 


100 

Sfieareon Lehman 

7.250 

100 

1993 

5 

3* 

100 

Nomura Int. 

3.875 

80 

1993 

5 

4 

100 

Nomura Ini. 

4.000 

70 

1993 

5 

4 

100 

NJkko Secs. 

4.000 

150 

1993 

5 

4 

100 

Daiwa Europe 

4.000 

120 

1993 

5 

4 

100 

NKK Secs. Europe 

4.000 

50 

1993 

5 

4 

100 

Daiwa Europe 

4.000 

30 

1993 

5 

935 

101 

Fuji IrrL 

8.870 

100 

1989 

1 

7h 

10^ 

Goldman Sachs 

6.576 

200 

1989 

1 

7h 

100* 

Kidder Peabody Secs. 

6.700 

300 

1991 

3 

8* 

101.20 Merrill Lynch 

7.786 

300 

1993 

5 

(4**) 

100 

Nomura Int. 

9 

40 

1993 

5 

<c) 

100 

Norindnikin InL 


30 

1993 

5 

(d) 

100.05 Dai-lchi Kanoyo 1nt_ 


100 

1991 

3 


WUi 

Prudential Bache 

8.263 

75 

1994 

6 

.(e) 

10012 

1BJ InL 


150 

1991 

3 

8^2 

101 

Mitsubishi Finance 

8.111 


Deutsche Bank Finance* 
CANADIAN DOLLARS 

85 

1995 

7 

12\ 

102 

Deutsche Bk Cap.Mkts 

11.814 

EDF* 

Sweden* 

Royal Trustee* 

ITT Financial Carp.* 

125 

1995 

7 

1014 

101% 

Bqe Paribas Cap.Mkts 

9.942 

150 

1998 

10 

10% 

101% 

Bqe Paribas Cap Mkts 

10336 

100 

1993 

5 

10% 

101% 

UBS Secs. 

9.791 

100 

1992 

4 

10 

101% 

Goldman Sachs 

9.570 

DEUT5CH MARKS 

Turkey* 

500 

1995 

7 

6% 

100 

Com mm bank AG 

6.500 

Nordic In*. Bk.** 

Trumpf Finance NV* 

200 

1993 

5 

4% 

140.50 

DG Bank 

4.875 

50 

1998 

10 

6% 

99% 

Trinkaus Burkhardt 

6.444 

NMB+ 

200 

1998 

10 

6% 

100% 

BHF 

6.216 

Public Power Corp.* 

SWISS FRANCS 

200 

1995 

7 

5% 

100% 

Commerzbank AG 

5.830 


Kyosan Electric**** 
Kymmene Corp-* 

BIL FinancetCaymantt* 
First City Fin.Corp.* 

SL Andrew Goldfields* 
Phr/ips°*<f)* 

Thomson Brandt InL BV*°* 
Republic National Bk* 

LUXEMBOURG FRANCS 


50 

1993 

_ 

1% 

100 

Wirtschafts Privathk 

L125 

100 

2000 

- 

% 

99% 

Credit Suisse 

4.778 

100 

2003 

- 

100 

Zurich Cantonal Bk 

- 

100 

1995 

- 

5% 

100 

S.G.Warburg Soditic 

5.250 

25 

1995 

- 

% 

100 

Banque Indosuez 

5.750 

100 

1992 

- 

100% 

Credit Suisse 

3.670 

110 

1993 

- 

4 

101 

Swiss Bk Corp. 

3.777 

150 

1993 

- 

4 

101 

S.G.Wari>urg Soditic 

3.777 


Lease Plan Beheer NV*** 

300 

1993 

5 

7% 

101% 

BGL 

6.946 

Soc. Devel. Regionale*** 

150 

1991 

3 

7 

100% 

Bqe Paribas (Lux) 

6.716 

Soc. Devel. Regionale*** 

150 

1992 

4 

7 

100 1 2 

Bqe Paribas (Lux) 

6.853 

Be (finance SA (Lux) 3 ** 

300 

1993 

5 

7 ¥ 

100 

BIL 

7.125 

BBL InL NV*** 

300 

1993 

5 

100% 

Credit Europeen 

6.939 

KB InL Fin.(Curacao)*** 

300 

1993 

5 

7 

100 

Kredietbank (Lux) 

7.000 

KB InL FIiLlCuracao)*** 

300 

1993 

5 

7 

100 

Krediethank (Lux) 

7.000 

Pargesa Bk Corp-* 

YEN 

ItXl 

19% 

8 

7 

100 

BIL 

7.000 

African Development. Bk* 

30 bn 

2000 

12 

5% 

100% 

Yamafchi Secs 

5.040 

GMAC* 

STERLING 

15bn 

1992 

4 

0 

85% 

IBJ Int. 

43.08 
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UNION BANK OF SWITZERLAND 
(SECURITIES) LIMITED 

LEADERS IN EUROSTERLING 

Eurosteriing Bond Issues Lead Managed First Quarter 1988 


Ibyota Motor Credit Coiporation 
9% per cent Notes due 1993. £ 75,000,000 


British Airways pic 
10 per cent. Bonds due 1998. 


£100,000,000 


The Royal Bank of Scotland pic 
10 S A per cent Subordinated 

Bonds Due 1998. £ 125,000,000 


. Westland/Utrecht Hypotheekbank NV 
93/4 per cent Guaranteed Notes 

1988 due 1993. £50,000,000 


Ford Credit Binding pic 
9% per cent Notes due 1993. 

Guaranteed hy ; 

Fold Motor Company. 


Kingdom of Denmark 
9!& per cent Notes due 1993. 


£50,000,000 


£80,000,000 


UBS -‘ PHILLIPS & DREW CAPITAL MARKETS GROUP 
UBS - committed to excellence. 


Foreign Exchange and 
Deutsche Bank. Experience that 
gets the job done. 





It requires a twenty-four hour global 
capability, a presence in every impor- 
tant foreign exchange center. It calls 
for fast competitive and confidential 
quotes in any of the world's important 
currencies. It demands skillful risk 
management services, the ability to 
use forwards, options and other tools 
to hedge client positions. It calls for 
technique, and sometimes, innovation. 


Deutsche Bank is a world leader in 
foreign exchange, because day in and day 
out our experience gets the job done. 

For foreign exchange, as well as 
other investment and commercial 
banking services, consider using the 
experience of one of the world's 
leading banks. 

Contact the Deutsche Bank office 
nearest you. 


Deutsche Bank 



Deutsche Bank AG 
Head Office 

Taumisanlage 12. P O. Box 100601 
6000 Frankfurt am Main 1 
TeL; (69)7160-0 


Deutsche Bank AG 
London Branch 
6. Bfehopsgate. PO. Box 441 
London EC2P 2AT 
TeL: (1)2834600 


Deutsche Bank AG 
New York Branch 
9 West 57th Street 

New Vbris. NY 10019-2799 

Tel: (212) 940-8000 


Deutsche Bank AG 

Tokyo Branch 

ARK Mori Building 23 F 

1 2-32. Afcasaica. 1-chome. Mirwio-ku 

Tokyo 107. TeL: (31 688-19 71 
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TTK COMPANY NEWS 

David Lascelles takes a look at the funding structure of the Chunnel project 


A mounting problem for Eurotunnel treasurers 


AS THE Eurotunnel inches its 
way out under the Channel, a 
task of a different order is loom- 
ing at the company’s UK head- 
quarters in Victoria: how to man- 
age its enormous cash mountain. 

Eurotunnel has just over £6hn 
in financial resources, of which 
£lbn is equity from investors 
with the rest in the form of credit 
facilities with 200 banks. The 
challenge facing the group’s trea- 
surers is how to minimise the 
financial costs of the project by 
using sophisticated modern-day 
financial techniques. 

Nearly £lbn of the budgeted 
cost of the tunnel is for servicing 
loans, so a reduction of only 1 per 
cent would produce savings of 
several million pounds. 

Mr Rory Macnamara, a mer- 
chant banker from Morgan Gren- 
fell who has been seconded tem- 
porarily to work out a financial 
strategy, believes that the tunnel 
funding presents a unique chal- 
lenge to the City to come up with 
new ideas. 

The bank facilities, which con- 
sist of sis tranches in sterling. 
French francs and US dollars, 
include £2.6bn in the form of 
letters of credit and guarantees. 
All are at floating rates of inter- 
est based on the London inter- 
bank Offered Rate (LIBOR). None 


of It has been drawn down so far 
because the loan agreements say 
that Eurotunnel must spend 
£700m of its equity money first; 
that will probably happen by the 
end o[ this year. 

There are three ways in which 
Eurotunnel will try and optimise 
its financial management. 

• First, by trying to tap 
cheaper sources of finance than 
those provided in the loan agree- 
ments. It could do this by using 
the strong credit backing of its 
banks to go out and borrow else- 
where, notably in the commercial 
paper market where top indus- 
trial names are able to fund 
themselves more cheaply than 
many banks. The currency swap 
market might also offer opportu- 
nities to obtain cheaper funds by, 
for example, borrowing yen, and 
swapping them into sterling. 
Leasing is another possibility. 

Any money that Eurotunnel 
rai| obtain at less than LIBOR 
would represent a net saving, 
even taking into account the lee 
that Eurotunnel would have to 
pay its banks for their guarantee. 

•Second, by creating a more 
sophisticated interest rate profile 
to match the project’s character- 
istics. By using the swaps mar- 
ket, the company could exchange 
its floating rate loans for fixed 


Eurotunnel 

Where the funds dm 
some from._ 
afl figures hi £bn 

CrecT— 
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-..end bow It wB be spent 



Provision 

for 

inflation 
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rate ones, for example. Hedging 
techniques in financial futures 
and options will also allow the 
company to take advantage of 
sudden openings in the market 
and protect itself against adverse 
rate movements. 


•Third, by creating a maturity 
structure for its loans that coin- 
cides more closely with Its cash 
flow projections. The project’s 
spending will rise steadily 
between now and a peak in 
1991-92 when it wfH tail away 
again towards the completion in 


1993. Loan repayments will start 
once the tunnel is up and run- 
ning. But while there is therefore 
a temptation to push loan matu- 
rities out as far into the 1990s as 
possible, Eurotunnel wants to 
avoid a rush of repayments in the 
middle of the next decade 
because investors will be hanker- 
ing for dividends by then. 

Mr Macnamara believes that 
there may be opportunities to 
create a form of Index-linked fin- 
ancing became of the dose rela- 
tionship that is likely between 
Eurotunnel's revenues and the 


rate of general price increases. 
Nearly half the revenues will 
come from the railways whose 
payments will be linked to infla- 
tion. The remainder will come 
from the vehicle shuttle, and his- 
torically cross-Channel ticket 
prices have risen in line with 
infla tion. 

Not that Eurotunnel expects 
inflation to be a major factor. 
The project assumes a small 
Increase in inflation rim-mg the 
construction period, from <L5 per 
cent to 6 per cent Ideally, infla- 
tion «hnuM be low during the 
tunnelling phase to keep down 
costs, and then rise after comple- 
tion to maximise revenues. If the 
trend is the reverse, Eurotunnel 
could get squeezed. 

There are few if any models for 
Eurotunnel to go by as it sets 
about this task. Most other major 
infrastructure projects around 
the world have been govern- 


ment-backed or supported by 
major corporations, like North 
Sea mL Eurotunnel is on its own. 

Mr Macnamara has been 
talking to a number of UK, 


French and US banks to get id 
for the financial plan which he 
must present to his board in 
July. But he has not exactly been 
overwhelmed by bankers eager to 
sell their services. “Very few 


Daunting Anglo-French package for shareholders to read 


BY NIKKI T AIT 


THE 112,000 British-based share- 
holders in Eurotunnel received 
some weighty reading last week- 
end. 

Through their letter boxes 
tumbled a 126-page annual report 
- Eurotunnel's first - to say 
nothing of the 31-page progress 
report, two proxy cards entitling 
them to vote at the annual meet- 
ings of both the French and 
English companies, plus a host of 
ancillary information. 

If shareholders found the pack- 
age daunting, Eurotunnel itself 
confesses that compiling the con- 
tents had been anything but a 
piece of cake. It had, for example, 
drawn up four proxy cards - two 
in each language - to meet the 
different permitted proxy 
arrangements in Britain and 
France and in total had published 
14 separate documents. These, in 
turn, had been bundled tip into 


eight different packages. 

Total costs of the exercise were 
estimated very roughly at 
£750,000 - perhaps three tunes 
the figure which might have been 


EURO 
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incurred had Eurotunnel been a 
"sin gle nation" company. And all 
that, moreover, for a company 
where operating income, and 
hence the complications of a cur- 
rent trading picture, are still way 
off. 


With this Herculean task 
behind it, Eurotunnel is natu- 
rally anxious that private share- 
holders should not be deterred by 
the awesome transnational 
nature of the information - in 
particular, the accounts them- 
selves. Here, it explains, the lay- 
out is really quite simple. 

In the first 34 pages - in- 
English on the left-hand side and 
in French on the right - thou is 
a set of combined accounts for afl 
the major companies on both 
tides of the Channel which com- 
prise the Eurotunnel Group. (The 
only companies excluded from 
these figures are Eurotunnel 
Developpements S -A. and Euro- 
tunnel Services GIE whose activi- 
ties were not significant) 

Next comes the required statu- 
tory accounts for the two French 
companies. Group Eurotunnel 
SJL and Eurotunnel &A. Last of 


all are the corresponding 
required accounts far the British 
company, Eurotunnel pic. 

It is the combined accounts, 
stresses Mr Graham Corbett. 
financial adviser to the co-chair- 
men of Eurotunnel, which offer 
shareholders the best guide to 
events at their company overall. 

Yet compiling these figures has 
not been a simple matter of addi- 
tion; accounting rules dearly dif- 
fer on the two sides of the Chan- 
nel, so Enrotunnel has taken 
common sense as its guide. 
"Essentially, we have created our 
own accounting convention," 
says Mr Corbett 

Take, for example, the rela- 
tively simple matter of directors’ 
salaries. The details required in 
British accounts are considerably 
more ftdflome than In French 
accounts. On page 56 in the Euro- 
tunnel pic accounts there is the 


standard breakdown of the num- 
ber of salaries in certain ranges, 
details of the chairman's salary, 
and that of the highest-paid direc- 
tor. 
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Tom to the French accounts 
on page 30, and all one learns is 
the total level of directors’ remu- 
neration so. on page 13 of the 
combined accounts, Eurotunnel 
simply takes the lower level of 
information available to it in the 


French accounts, and gives a sin- 
gle figure for total directors’ 
emoluments for the combined 
group. 

But is all this a one-off head- 
ache for E u r ot unnel or - with 
1992 suddenly the new buzzword 
- does it have broader implica- 
tions? 

Mr Corbett tends towards the 
latter view. "If you behove Euro- 
tunnel is a trail blazer for inter- 
national projects spanning 
national boundaries, then the 
concept of the European com- 
pany begins to take on real 
attractions.’ 

If so, he suggests, the account- 
ing approximations of Eurotun- 
nel's combined accounts may be 
the only practical approach. Tfs 
highly unlikely that there will be 
anything like harmonisation this 
century,’ he speculates. "A third 
route is really the only option." 


British Assets 


Net assets per 25p share of Brit- 
ish Assets Trust stood at 8l.4p at 
March 31, a downturn of 9.7p on 
the figure standing at end-March 
1987. 


Northern Foods stake 1 ** Share Servke I Saatchi & Saatchi buy 


Earnings emerged at 1.5p 
(1.09p) and a second interim of 
0.675p makes l-3p (LISp) to date. 
The trust is committed to total 
dividend of at least 2.7p (Z35p). , 


BY FIONA THOMPSON 
Northern. Foods, the Hull-based 
dairy and food group, confirmed 
last night that 5 Jm shares an its 
register were unaccounted for, 
but could not^ay whether specu- 
lation that Hazlewood Foods, the 
last-growing food manufacturing 
group, had acquired a 3 per cent 
stake in Northern was correct 


The film shares, representing 
23 per cent were in nominee 
names and the company did not 
know who the beneficial owners 
were, a Northern Foods spokes- 
man said. 

Northern reported pre-tax prof- 
its of £75 .2m for the year to 
March 31,1987. 


Associated Nursing Services 
(Section: Industrials). 

Bank Leuml (UK) (Banks). 
Brown & Jackson (Stores). 

GT Venture Investment Co. 
(Trusts, Finance, Land). 

Rights A Issues Inv. Dust Inc. 
( Investme nt Trusts). 

Transrap Holdings (Chemi- 
cals). 


Saatchi & Saatchi, advertising 
and business service group, is to 
pay up to 57m (£3.72m) for Cre- 
ative Displays, a Chicago-based 
sales promotion company. Initial 
consideration of $3.8m may be 
followed by payments linked to 


profits up to March 1992. 


In the year to February, Cre- 
ative Displays reported adjusted 
pre-tax profits of 5600,000. Saatchi 
is acquiring net tangible assets 
estimated at 5800,000. 


West Goman Banking, 
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SENNAH RUBBER COMPANY PLC 


PHajMMAHY PROFIT SWTHIBIT- YEAR QBED31 DECBU1ER1987 
(UNAUDITED) 


1 Dividends and interest received 


2. Profit before taxation 


WERE CHANGING 


a Taxation -UK 

-Overseas 


May Day weekend saw two important 
changes at Chesshire Gibson. 


4. Prerfft attributable to members 


5. Proposed efividend (40p per share) 


6. UncSsbtoutod profits brought tomato 


Friday 29th April. We joined forces with 
Debenham Tewson & Chinnocks Holdings pic 
to become Debenham Tewson Chesshire. 


7. Earnings per ordinary share 


' 1987 
841,557 

1988 

888,918 

609,776 

800,458 

(3*81) 

(125,624) 

(2,601) 

(126,794) 

46Q£61 

671,063 

(240,000) 

24CL261 

(240,000) 

431,063 

2JB72J969 2,441^06 
£3.112330 £2,872,569 

sop 

112p 


Tuesday 3rd May We opened for business in 
new offices at 10 Colmore Row 


For you, it means that we shall be even 
better placed to provide a full range of 
property services. 


FORD CREDIT CANADA LIMITED 

(J.S4 50,000,000 

Subordinated Floating Rate Notes due 1989 

- Private Placement - 

In accordance wHh the p ro vi si o n s of the Notes nodes is hereby 
given that for the six months period from Aprl 29, 1988 to 
October 31. 1988 the Notes wrB carry an interest rate cl 7"/ia% 
per annum with a coupon amount <4 (J-S5S 987.63. 

FtsnttvtMofei. May 1968 

COMMERZBANK 


DEBENHAM 

TEWSON 

CHESSHIRE 
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Rbt. Fleming builds 
stake in Courtaulds 


fir® 


bant ro have the resources to look 
at the complete picture and say 
•Right, this is what you need, and 
this Is what you should do m , be 
says. 

Eu rotunne l will also be seeking 
to establish its name in the finan- 
cial markets, and will probably 
eventually have to obtain a credit 
rating. And Mr Macnamara is 
determined that the company 
shall obtain the best financial 
terms. “People must recognise 
tha t in due course Eurotunnel 
will be very powerful in its own 
right" 

Thought must also be given to 
the huge cash flow which Euro- 
tunnel experts to have once the 
tunnel is up and running. Mr 
Macnamara is studying tax effi- 
cient ways to give as much of it 
back to the shareholders es possi - , 
ble. and Mr Alastair Morton, fee ! 
chief executive, has said that in 
the year 2000 he wants the tunnel 
to make a dividend payment I 
equivalent to the issue price of 1 
the stock, 350p. 

All this assumes there are no i 
disasters, of course. The budget | 
contains a cushion of £lbn to 
cover emergencies. But the 
surest guarantee that the tunnel 
will get finished may be the fact 
that the banks’ loans are secured j 
on the tunnel’s revenues. 


BY AUGE RAWSTHORM 


Robert Fleming, the London mer- 
chant bank , baa been identified 
as the investor which has built 
up a substantial shareholding in 
Courtaulds, the textiles and 

chemicals group, in recent weeks. 

Mr Richard Lapthorne, Cour- 
taulda’ Una™-* director, said yes- 
today tbat the group discovered 
ia*g last week that denting had 
an^espd a significant stake. It 
ftwHmistgs that the bank acquired 
at least 3 per cent erf Courtaulds’ 

equity in the three weeks to April 
14, channelling its baying 
through Citicorp Scximgeour 
Vickers. 

Courtaulds monitored its 
share register closely since 1985 
when Ha n son Trust built up a 
holding. But cm April 14. 
concerned by the volume of trad- 
ing, it Invoked the Companies 
Act to discover the beneficial 
ownership of shares held in nom- 
inee aremmts This process iden- 
tified Fleming as the chief buyer 
Binflft Mflfvh 24. 

The pace of trading in Cour- 
taulds has since intensified, as 
the group has become engulfed 
by bid speculation. Last week its 


share price rose from 352p to 
386p, gaining 32p on Tuesday 

a *l!£t Thursday CoUrtanlds 


toTSeutifr the cause of the heavy . 
trading since April 14 rod to a* 
whether Flaming had owed to* 
holding- The results shoulffj* 
available within the next lew 
days. ^ - ... 

Mr Lapthorne said tbat&NF-. 
taulds had received no hutcataon;' 
from Fleming as to why it had 
amassed the stake: whether in 
preparation for a bid or as a 
long-term investment Nor did, 
Courtaulds know,- he said, if 
Fleming was buying on another 
investor’s behalf! Speculation in 


1 rtt : ' 


Uie wccMum 

Fleming was acting for Mr. Kany 
Packer, the Australian entrepre- 
neur. Noone freon Flemi ng was 
available to comment yesterday. 

Courtaulds is generally, 
regarded as one of the. best. m an - 
aged Industrial groups In toe. UK; 
Nevertheless its shares - hirtort- 
cally at a discount to tbejstocfc 
market - almost halved in value 
after the stock market crash last 
autumn. 


Beazer extends offer 


BY BONA THOMPSON 


Beazer, the UK housebuilding 
and construction group, has 
extended until midnight. New 
York time, this Friday May 6, its 
tender offer for all outstanding 
shares of Koppers, the US aggre- 
gates group, for which it has 
launched a $L7bn bid. 

Owners of 17.17m Koppers com- 
mon shares have validly tendered 
for the Beazer offer. This repre- 


sents 60.7 per cent of the total 
common shares and Beazer 
already owns, via BNS, ite Wd ; 
vehicle, 7.4 per cent ter the conn- 
mas shares. r- 

However, such tenders can :6e- 
withdrawn the real battle for 
Koppers is taking place in the US ', 
courts where the legal compli e s- 
urms of the case are being seated 
out in three separate court casre! 


Rentokil £lm expansion 


BY FIONA THOMPSON 

Tfop tnkfl, the environmental ser- 
vices and property care group, 
has acquired the privately-owned 
Gardenair Natural Plants Decor 
of Bath for approximately film. 

The acquisition boosts Rento- 
kil’s position in the expanding 
field of plant rental, maintenance 
and interior landscaping as it 
already owns Plante at Work and 


AC Rentaplant Gardenair has a 
turnover in excess of £Lm. • " 


Mr CUve Thompson, chief exec- 
utive of Rentokil, said: "In the 
last two years we have created a. 
completely new business with a 
turnover of more than £Sm which 
will be a key part of our environ- 
mental services activities." 
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SranlUes designated SO and (USM) are dealt in adject to ttae raJs and regotanloK of Tke Stock 
Ea rt i m e. Otter amttlee HMcd afaore are dealt In artjett to Brenda of TSA&FlMBBA- .. 


7tae Seurttte are dealt In Mob on a meted to?alj> basis. Neuter Granule & Co nr GreMUi 
Davies Lid are marten mkm la ibmr KcarUcv 


.Gmvffle& Company L i m i ted 
8 Lava Lane, London EC3R 8BP 
Telephone 02-621 1212 
Member of HMBRA 


Gmnrffie Davies Limited 
8 Lome Lane, Landau EC3R fflP 
Telephone 01-62L 1212 
Member of die &odc Exchangr 


THE BANK OF NOVA SCOTIA 


(A C ana d ian CbanmdBank) 


£100,000,000 

Floating Rate Debentures 2000 

Issue Price 100.10 percent. 


For the three months 29th April, 1988 to 29th July, 
1988 the Debentures will bear an interest rate of 
8.725% per annum and the coupon amounr per 
£10,000 denomination will be £216.93. 


dQv 


Agent Bank 

Samuel Montagu & Co. limited 


MARKETING 


A trading international investment group requires an equity 
TOjketmg specialist for tu City-based offices. Responsibilities 
mdu de marketing UJC and European equity product to 
worldwide sales forces and US., Asia Pacific and Japanese 
roraty product to European sales forces. Position will provide 
sates support to the company's sales forces to indude tmt only 
transaction coordmatjon, but also technical and fundamental 
rroesm* and analysis. Preferred age 25 - 30. Salary negotiable. 
Applicants with minimum 4 years relevant U.S. trad mafcredk 

OFmanceAnterSSl 

Business) and fluency m at least three European lananawTin 
addition to English should enclose ftUl^vsSSes^te 8 ” 

P-O. Box A0844, 

Ftomcial Tbaes, 10 Cannoa Street, 
London, EC4P 4BY 


I # 


For Details Of 
Advertising On The 
Aits, Collecting & 


International Properly Advisers 


Contact 


10 Colmore Row, Birmingham B3 2QD. Telephone: 021-200 2050. 


Jnlia Carrick On 
01-489 0029 


CowrnmaitSBS- 

Ftedintiwst...^ 

Pnflrny 

Said Kims 

I FT-Ao. All Share 

rr-sciflo. 


FINANCIAL TIMES 

* * 1 » * 
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INSIDE THE xfaat £9m freezer 
store that Iceland Frozen Foods 
» to open at its Deeside h ea# 
hi North Wales. tomor- 
row II Is colder than a Canadian 
wfeter. The working temperature 
ww hover, around minus. 22 

degrees Fahrenheit, « degrees of 
fiost. ■ 

But for Malcolm Walter, dadr- 
“®2 ? frefrirowing froaen 
food c h a m. life could not be' sun- 
nier. The store win more than 
double the space available to sup- 
ply the group’s 170 shops around 
the country and, .together with, 
existing ones, will provide the 
capability of supplying 50G out 
lets aa the group expands. 

In March, Iceland, which in 
based about 100 yatds the 
Welsh border and in sight of the 
enormous Shatton steelworks, 
posted a 41 per cent lamp in pre- 
tax' profits to CTjfcbn on a turn- 
over up 34 per cent to £l55ra, 
underlining. . the. encouraging 
noises (Sty analysts haveTbeen 
m a k i n g about the, company!. 

Mr. Philip Dorgan, of brokers 
Scnmgeour Vickers, ' says that 
the group’s "pursuit of excel- 
lence” means that “the recent 
heavy spate of investment has 
left them quite capable of further 
rapid, and hi g hl y profitable, 
expansion, to create a truly 
national chain of stores." 

Iceland began life when Mr 
Walker, then 23, and his col- 
league, Mr Peter HinchcHffe, 
were-' trainee managers with 
Wodlworth. One Saturday night 
they bought a load of strawber- 
ries and add them the T px t day 
from 'a roadside stiSL Woohrortb 
did not like this e n tre p renenr- 
ship, the two left and started 
their own shop, and then 
another, and another— 

The group has bmtt its growt h 
oai tiie twin policy of acquisitions 
and store openings. U has 
become, with Be)am, one of the 
two m^Jor freezer businesses in 
Britain. There the comparison 
ends. Befam. with over 280 out- 
lets, is heavily conce n tr ate d in 
the prosperous Sooth East of 
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Ei^and wbereas Iceland's m ain 
trading areas are the North West, 
and South. Wales. It has IS otit- 
lets inliverpool alone. 

Mr Walker, 42, who exudes 
enthurfamn and energy in equal 
proportions, looks enviously at 
the territory BeJam occupies. 
"We would love to be in the 
Home Counties," he says. “It’s 
magic down there. Bgam has 96 
of its stores in London and we 
have about 20. tt’s a more sophis- 
ticated apiHwg area »md there’s 
greater valneudded cm what we 
would sell there. Our best-selling 
product in our Fulham shop is 
chicken Kiev. In Jarrow, we’d sen 
about three a wed.” 

A merger might therefore seem 
the obvious way in to London for 
Ireland, especially as 'it is now 
becoming increasingly difficult 
for .the company to buy compet- 
ing chains, as it did last ’ year 
with foe acquisition of Fulham 
Frozen Foods (actually a group 
based in Doncaster, Yorkshire) 
with eight outlets. Igloo Freezer 
Food s wi th eleven and Freeze- 
way, with five. 

But Mr. Walker denies con- 
stmxt market rumours that he Is 


store winch is crucial 

Walker, chairman. 


about to make a move far Bcgam. 
“We had talks with them about a 
year %□ but they flopped and we 
have had no contact since. Nor 
do we have any plans to do so. 

“We have come to the conclu- 
sion that we can make good 
growth in our own way. We have 
no holding in Bejam and there is 
no reason for anyone to antici- 
pate that any thing will happen 
between us." 

When Iceland was floated in 
1964 - the offer was oversub- 
scribed a record 113 times - its 
high rating came from its special- 
ity interests in frozen foods. “We 
know that anything we do to 
alter it would damage our stand- 
ing, ” says Mr Walker. “ But we 
must evolve and we think we 
have the credibility now to **k» 
on something else if it arose.” 
But be says the company would 
not go outride of its field. 

There has already been one 
diversion down a path that has 
not turned out completely satis- 
factory: 18 innnthi: ago the com- 
pany deriijod to add grocery l™* 
to its traditional fr ozen foods and 
quickly built up to the point 
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WORLD 

SHIPPING & PORTS 


- The Finaocial Times proposes to publish a Survey on the above on 
. 7TH JUNE 1988 

For a fid! editorial synopsis and advertisement details, please contact: 
■ ’V ’ CLARE REED 


on 01-248-8000 ext 3365 
or write In her at: 

Bracken Hone, 10 Carnwa Street 
. London EC4P4BY. 


NEW ISSUE 


T^ <lpt W|!^iW l ip pirii,n»w , «BlhT ti^w«fn , ri QnJpV 


C$100,000,000 




Export 

Development 

Corporation 

(An agent ofHer Majesty 
inrightofCansifa) 


Sodetepour 
^expansion 
des exportations 

(Mandatairede SaMajpste 
duchefduCwiada} 


9%% NotesDue April 26, 1993 
Issue Price 10136% 


Wood Gundy Inc. 


BwAofMoobrazI t^frimlMariDrisUniitetl 
McLeod YonngWrirlnteiudtaud 


L TnwmWank ofSwritzerlaiid (S nrmit i OB i ) l i mite d 


Deuhidw Bank Capital Markets Iimhed 


f.P. Morgan Securities Ltd 


SBOSiriZi BMikO o e p on d m nlnvBShnzBtbankiiig 


Anritordan^h tiari lam Bank N.V. . ’ ' ‘ 


Banque Bruxelles Lambert SJL 
Banqoe Paribas Capital Markets limited 


Credit Suite) FlmBosten limited 


Daiwa Europe limited 


KBCDoorinion Securities Inc. 


to expansion: and Mr Malcolm 


where these contributed about a 
quarter of turnover. 

“But we have pulled hack a 
little recently," Mr Walker 
admits, “partly because we did 
not like the look of the shelves in 

the Stores." He denies that the 

grocery business brought him 
into direct - and difficult - compe- 
tition with the supermarket 
giants and their enormous buy- 
ing power, merely saying “we are 
not a sup er m arket company.” 

His strategy is to continue to 
posh turnover through a policy 
of new-store openings and, where 
possible, to increase the size of 
the store. Last year the group 
opened 19 and acquired a net 17 
and tiie target this year is to add 
25 to 30. Iceland is more or less 
on coarse with five in the first 

three mnnfhg 

Within the rimes, the plan is 

to mmy0 inprpgfcfngTy m'to 10010 

sophisticated lines offering 
greater profit margins. The days 
when Iceland concentrated on 
peas and fish fingers for the 
fr aaiwr in the gara ge have long 
gone. 

Mr Walker says, for example 
that it now sells 14 types of 
potato product alone and last 
year introduced nearly 250 new 
Hnas. “In the OS, consumption of 
freezer foods is two and a half 
times that in Britain. As we 
move in their direction Iceland 

ran only benefit." 

The new odd stare is crucial to 
tiiis expansio n. Iceland supplies 
all its shops from Deeside and 
there are tight computer controls 
not only on finances, giving a 
complete picture of group sales 
and profi ts by the Tuesday fol- 
lowing each week’s trading, but 
ai.cn on orders. 

A state-of-the-art picking sys- 
tem baa been installed which 
allows orders to be received, pro- 
cessed and on their way over- 
night. 

AH this means a potential far 
growth winch is admired in the 
City. The new distribution facili- 
ties will mean higherdepreciation 
and interest charges, but Mr 
Mark JoseEson. an analyst at 
Shea rson Le h man Securities, is 
still forecasting earnings growth 
of 15 per cent this year, and a 
fresh arrpIpraHnn m 1989. 


UJS.$50£0Q£00 
Banco Latino Americano 
do Exportsaones, SJL 

Boating Rate Notes due 1990 

m accordance with the ptwWons of th e 
Notes, notice Is hereby gwen. that lorthe 
an months Interest taiod from Aprf 29, 
1988 to October 31. 1988 tha Notes w& 
cany an Interest Rate ol 8 7 ac% per 
annum. ThBBfnounl payable on October 
3t 1988 agafcrat Coupon No. 7 w* 
be US, 5433.58 lor Bearer Notes 
of US. S10.000 principal amount and 
US. 54,33533 tor Bearer Notes at 
US. Si 00.000 principal amount US. 
5433S9 wffl be payable on each U A 
S10£00 principal amount cd Registered 
Nates. 


U.S. $500,000,000 

The Republic of Italy 

Rooting Rate Notes 
due 2005 

In accordance with the provisions of 
the Notes, notice to hereby given that 
for the Interest Period from Aprf 29, 
1985, to May 31. 1988. the Notes wiR 
carry an Interest Rate of 7t«% per 
annum. Tha interest payable on the 
relevant Interest payment date, May 
31. 1989. will be US. 86333 per U.S. 
$10,000 nominal amount In Bearer 
{Coupon No. 33) or Registered form 
sndU.S. Si. 583A3perU.S.$2 50,000 
denomination in Bearer form 
(Coupon No. 33). 


May 3. 1988 


MANUFACTURERS HANOVER 
AUSTRALIA LIMITED 

25,000.000 

Gu aranteed Floating Rate 
Notes due 1992 

In accordance with the provi- 
sions of the Notes, notice Is 
hereby given that the Rale of 
Interest for the Interest Period 
29th April 1988 to 29th July 1988 
has been fixed at 11.275% per 
annum. The Coupon amount 
will be AS2.811.03 lor ihe 
AS 100 ,000 denomination and 
will be payable on 29th July 
1988 against surrender of Cou- 
pon No. 4 

Manutactorara Hanovar UmBad 
Agent Bank 



Q Rfgrstere d in Eng l and Efe- 445790) 

Notice of a meeting of the holders of the 
£115,000,000 4 per cent. Convertible Bonds 2002 

(the * Bondholders ” and the "Bonds* respectively) 

In a/wgrianro ^rfrT, rfco t«W »nri rrmrifa ' nrm rfthe Benda, notice isheretyghen that g mating oflfaaB nai d hnMm win he held 
at Iteco House, Ddamare Road, Cheahunt, Herts. EN89SL, on Musdas 25th Mrr 1988 atSjxnu, for tbe purpose of coomdering 
and, if thou ght fit, punning tha feHowriig ResohitiOP which wiD be Erouuwd as an Krtraordioary Besolotioo: 

EXTRAORMNAK? RESOLUTION 

THAT this meeting of the hofatere of three of the £115,000,000 4 per cent Convertible Bonds 2002 of Ifeaco PLC now outstanding 
(the “Cofcnpaqy’’ and tbe “Bands” respectively) constituted by the 'fr-ast Deed dated 25th March, 1987 (the “frost Deed") made 
between tbe Caznpex^r Guardian Royal Exchange Assurance pk (the "IHistee") as trustee &r the holders of the Booxis (the 

*'R CTirihnlA»m w ) (1 1 fjwrwTIy nrwl .rryfiguf fnrihnriRfta anH pfwn rvwMionr tn rVwnpary at ary tiinft nrvf ftnm timw 

to tirrw to malm n q nfc pk . pmrluiwpn (wr lliin the mwaning of Sectaon 163(3) of the Companies Act 1985) on His Stock Eahimg B in 
TswsAm ofOnKnaiy Bharrc rrfpp tvw 4, ^ rf Hrenpaiy far l«t^ w, iwwAmeaurithmy aiith nr i fy 

fan time in trim* gr^rri/»ri hy nf its aharebokigs PRQyiDED THAT tha mminum price which may be paid fig- such 

shares is the par valne of such shares from time to time and the maximum price which may be paid Sir such shares is sn amount 
equal to 5 pa- rent, above the average ef the middle market quotations therefiir as derived fiom^ The Stock Exchange Daily Offirial 
List fcr the ID boBii^ss days befijre the porthase is made, in each case exclusive of expenses; (2) sanctions and approves each and 
every modification ar abrogation of the provieioaB of the Dust Deed and of the rights attaching to the Bonds end ea c h and every 
compromise or arrangement in respect of the lights crftbeBonilhoIdOTaiid of the hokfera of the Coupons appertaining to the Bonds 
asiem-mny hojTTWifawf in foa mt ptomgTTtartirin rtf any rach pmrha» >« and canrftTlHtin ng; anil <31 nnthnriae« tha D-Ogtae to emenr 
in, geartp imH At any jet, ifnfmwtrf. nr thing to give effect to such anthnriaafcinn, wimimt, amriim und H[nmniftl and each and 
rangy lairii m^ifirpfinn [ p ^igrfinn | HMtqw^ miw nr HTTnngnnw-nt. 

By Order of the Board, 

Dated Sid Men 1988 M. J.BozaU 

Registered Office: 'fteco Bouse, DdamareBoad,Oieafannt, Bote. EN89SL Secretary 

Copies of a letter dafcad 27th April. 1988 from the Chairman of the Compare giving details of the proposed purchase by the 
Company of its own shares, are available fcr c ol le c tion , and copies of the That Deed cc a st i t u ting the Bonds are available fig 

ini^ iw ti ^ iii. hy Bmjhnlhn in mm4i m» ^ ^n g «wwn»1 la^niTvnnlvmrc rw, any w wlfflny (ggd udtqfl r Rnhwliiy^ and ImKJiy ) 

at the offices dTFluQipB & Drew limited, 120 Mootgate, Ixsxkn EC2M 6XP and the ^ledfied offices of^ the Bying and Con vendon 
Agents set out below up to and including the date of the meeting and at the meeting itself! In that letter, the Compaq? is seeking 
its shareholders' and convertible stockholdas’ authority to make market pnrriuwes of up to 71.169,254 of its Ordinaxy shares 
subject to tfw price U m i ^ti n p n ^ ovt m dm wIvwb Bufeamdinaiy Bencluttm, with authority in fly» jhaiehalda i, tn 

expire at Hie conclusion ofthe Company’s 19® Annual General Meeting. The Uruat Deed provides that such purchases require the 
consent of the Bondholders by Extraordinary ReeohitiaEi. The consent contained in the abme Extraordinary Resolution will not 
require annual renewal or be limited to purchases of an overall m a xmam i number of Ordinary shares in ardo- to relieve the 
Rninpaiy rftM MmmMn 4wp ImttiImi nftvinvnmngfiirthre-meeringaflfBondhHldeTa. 

In accordance with normal practice the trustee for the Bo ndh ol d ers, Gua r di an Royal Exchange Assurance pic, eipr e mea no 
opinkn as to the merits of the above Extraordinary Raaolotaim. It has, howrer, authorised it to be Btated that, on the basis of the 
information contained herein and in the letter referred to above, it has no objection to the form in which aoch Ex t ra or din ary 

Ri»wftlntifin in p reggntiwri tr» tha Rm yDyil/W w for mnai A»mfw< 

The oDDram far the meetinat is two or more persons presort control hr CEDEL SA. or Manzen Guaranty Thxrt Comneozr of 


The q uunim for the mee ti n g is too or more persons present 

TiiJijing Wfwwlw nr /-Mrti ftj - j iitHK l <w tiring jifiriim anti fmldiTiff 

or T PTWpacr>tiTig in a tw ,v E u *° a clear majority of principal 

arr>j«TTit rrf 1 KrmAi the limp Iwing IT rtitfn rvfing If nn queamn 

is present the meeting is required to be adjourned to a date 
between M and 42 days thneenec 

The Exteacrdinanr Reealntiaa, ifdahr paeeed, w31 be banding on 
all Bondholders whether or not thty were present or represented 
at the meeting and whether or not they voted in fevooc 7b be 
pamed. the Extraordinary Resolution requires a majority 
wmi«ij iip of nr* Im tJimi f Ii i >ni ftniHin oi the votes cut in 
req^ect of it, whether on a show of bands or onapoQ. 

A H«MfKJAwwjrfiingtoi»ltoufimdvnteat.tli»»ma«tinginpmaB 

mnnl prodnre Rt u rtlvr lh» Rnrwllal nr m mill! iTIttrnP 

certi^Se or valid voting certificates issued by a R&ing Agent 
relative to the Bandfa), in respect of which he wiriies to vote. 

A Bondholder not wishing to attend and vote at the meeting in 
person mqy ■tba- deliver ms Band(B)ar voting certificate^) to the 
person whom he wishes to attend an his behalf ar give a voting 
metraetion (an a voting instruction form ohtainaHe from the 
specified offices of tee ffeying Agents set oat below) instructing a 
nying A^nt to appoint a pnny to attend and vote s& the meetmg 

jn imwiUnM with hie faWtoMB. 

Bonds may be deposited with any ftying Agent or (to the 
aatisfection of aoefa Earing Agent) held to its oraer cr undo- its 


control by CEDEL SLA. or Morgan Gnaran 
New Bruseds Office, as operator of the 

aqy other pom approved by it, for tbe ] 
voting certificates or, ”"til the time being 


lose of obtaining 
hours before the 


voting instructions in remect of the meeting. Bonds so deposited 
or been will be released (0 at the conchaum of the meeting or (ii) 
upon surrender of the voting cartificate(a)' or (iii) man the 
surrender, not leas timw 48 horns b efore the time for which the 

respectf thereof and the giving a? written note^foa idmd 
Rome Ageol to the Cm^my at its registered office at least 24 

hours before tl* Sm» a jymifiiil for VinUiwg H« iMrfiig of th* 

necessary amendment to the Mock voting instruction. 

Bvqy question submitted to the meetingwill be derided onaafaow 
q f lianiw unless a poll is dzily hm a n i M ly the Omirman of tlw 
meeting or hy the Company or by tbe Druetee or by two or more 
persons prenit hnldinp Bonds or voting certificates or being 


pnniofl nnri 

one-fiftieth part of the 
witjitj»n«Kng On a show 


hare one vote. On a poll ever 
me vote in renect of each 
Banka) so produced ar rear 
produced arm respect of wh 


ang in the aggregate not less than 
pal MiwMnt of *h» RffnAi then 
B iiuy person who in present in 

|V ii Hfnir tifHv Ipu iiiii iw rvY iJwn 

wsoo who is so present shall have 

,000 hi pr inci pa l n n wi nt of the 

nted by tbe voting CtttflkM e aa 
he is a pray 


PRINCIPAL FAYING ATCNT AND PBmCmL CONVERSION AGENT 
f ke riwiw Manhatta n B™b, MjL, 

KbolgateHonss, 

Coleman Street, 

London EC2P 2HD 

OTHER IAYING AGENTS AND CONVERSION AGENTS 

n«HP Mmilmtjj n RimV Tnrnn |n mi^i R A , B a nq ua R* U Xb 1 1b 8 La mb ert SA^ flww Rank l^iiwn), 

47 Boulevard Royal, 24 Asenne Maraix, 63 Roe dn Rhone, 

Luxembourg B- 1050 Brussels CH-1204 Geneva 



INTERNATIONAL HOTEUERS 


"We have had an 
outstanding year - and the 
outlook is excellent" 
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♦ Pre-tax profits for 1987 up 66% to £24.8 million 

Earnings per share increased by 36% 

Dividend up 19% to 1.9p 

H7 hotels with 12,000 bedrooms spanning five 
European countries 

j ♦ 5 new hotels with 659 bedrooms under 
> construction 







Net assets per share-up 
22pto JOOp 





predicted 

THE HOTEL NETWORK* ^ 

o United Kingdom — 77 hotels oNethertands — 21 hotels 
o West Germany- 19 hotels o Belgium— 4 hotels 
oSwitzerland— I hotel 

“Including five under construction 

For copies of the ?9S7 Annual Report, please write to 
RJ. Wailer.Company Secretary. 

Queens Moat Houses P.L.C, 

Queens Court, 9-17 Eastern Road, 

Romford, Essex, 

FREEPOST RM I IBR 
Telephone: 0708 25814 
Telefax: 0708 25059 
Telex: 8956720 
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BANK RETURN 


BANKING DEPARTMENT 
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YOUR GUIDED 
TOUR 

STARTS HERE, 



ASK FOR INDEPENDENT FINANCIAL ADVICE 

Placid bf emir* Lid . 
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FT CROSSWORD No.6,620 

SET BY HIGHLANDER 
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ACROSS 

1 Clover girl keeping behind uni- 
versity player <I2> 

10 Dispute with rugby player pot 
your oar In hoi (7) 

11 Kendal transformed on fourth 
of July? Barely! (7) 

12 Dish does not have right fla- 
vouring (5) 

13 Fire aggressive salesman 
exhausted by o ve r w or k (S3) 

15 True rising Involves conspira- 
tors (10) 

16 River is Polish and/or German 

(4) 

18 High spirits shown by first 
German general in America 
(4) 

20 Group Is In position to obtain 
first-dasa turnover from plant 

(10) . 

22 Hostility from state is no dif- 
ferent (8) .. 

24 Architectural style « certain 
ancient Greeks (5) 

26 Want to take a Journey in toe 
distant past (43) 

27 Oxford pair about exhausted 
CO 

28 Sensibly encircles first In an 
organised military manner 
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2 FdUca uu H h wn. in ftfa case? 
(7) 

3 Toes broken little by little, pos- 
sibly? It's confidential (S3 

4 Yottahheman's dog (4) 

5 In agreement with argument 
against general trend (ID) 

6 Finalise pencil toughs during 
family get-together CL2) 

7 Do good somehow; it’s bard 
gaining admittance to dtvtoa 
state (7) 

8 Sauce goes o ver boar d with 
bedroom furniture (&5) 

9 Shore Mud needs to cany these 
off round Cape (13) 

14 Independent car - we French 
accept aider (10) 

17 Sell Tate off? TUs wfll cause 
prolonged conflict (8) 

19 Rental changes after a quarter 
become permanent (7) 
a This season, it's said. Greece; 

it's said, is chaos (7} 

23 Speech abuse (5) 

25 Initially local nWHni* could 
increase places (4) 

The solution to last Saturday's 
prize panto will be pnMished with 
semes at winners oa Saturday May 
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May Not. 2380 
Jm. July 23B3 
May Not 2405 
9X1 1 Jne Dec 0439 


February 

A 

FebAag 
Feb July 
April Nov. 
Jan. July 
Feb Aug 
April Oct- 


51 


I3.il 3.4 7J I 

1 zb 22.2I 

J i 7241 
B.II 25 1X4] 


96.1 Hoskyns Group 5p. . , 262 

8XE (HranbenMe B.7p., Zn 
13.7 mirfgrvsaUanTecby 4a 

15S Mmttc Group lOo-.y 

337 NHSTEMlfip. , 

XO.C InU. Colour , 

10.1 MSB EtetrkalZOB., 

160 2 Johnson Electric.-.. 

31.4 Jones Siroul 

8.01 (Kewill System-.. 1 
7.1! »KJark-Tekntk5p-, 

2X4 KodelnL- _, 

452 KPAIndastrtHiqp., 

- *LmerU6SA03b_ 

- 20.1 lOTwetttaMJM-i 
2D.6lLrc Re friger a tion.,, 
lfaULeilcon In S0.01—. 
lTXmjjgfca W 

t j LagllrtSp...... yri 

i M-oriln Elects— * 

( MBS50- — 

Z.4t MdMT Computing! 

60.1 Macro 4 5p 

124 NljpacHwrMsUp.' 

20.( (Mratol Group 5p t 
2.71 (Meaicom IntL 10p..v 
63! MemeclOp i 

5.8! {denari OonKlOpi 

24! (Menikr-5waM5p-i 

79X Microfilm Rhl r 

19i Micro Focus lOp... y 
100.1 M icrogai Hltgs. 5pLt 
37 2 (Microsysums lOp-.y 


* U J 

iSJfQzw 


L24 


Stock 

aWnejluEl... 

104rSrfsid Ca5Wpldp...i 
24 C3roimyu*e HHt 5p_ 1 
10 7 Brooke Tool Sp... .f 
177 5 8111 lough 20c 
31 1 Ll lOo . 

31 0 Camford Eng. 

71.8 Carom Eng. Sp ...1 
14 4 Castings 109 
7.2E Canl2crGrou35a.il 
5 06 Chamberlin & Hill, yf 
lfl.90mr lag Group. 

10.1 DsCmRd-W 
27 2 Cflnsey Hunt 
5 5ffl Clarion Son 503. .d 

9 74 CohM (A) 20o i{ 

4D.&iConcemrc lDp wl 

13.2 Cock (V7m 1 20u— V 

34! Cuooer (Fr) 10p— ..n 
968RroiiuGraw w 

79.b Cummins 78/94 

11 E DaieGrogplOp. J 
fa 77 DOT.es & Met. lOp 

122.7|Davy Coro 

*43 .ftDeiu Grot# 

29 6 Daouner Bros.. v| 

7.35 Dmmiebrae 10u._. w 
5J39 (Eaiie... 

17 £ Edtro . 

17.2 EIHKtiB 1 

3 41Fifvlndma.- ri 

2fa.0ruiB(G. M llds . rf 

335 Follies rt. 5p 

41 1 SEIInnl 20p 

754MW1£1 . . . 

5 12 Garun Eng. 10n....*| 

521 < Glynwedint d 

a. 62 Habit Precision 5c d 

55 B Hzdep Mac ZOp. 

45 4 Hall Eng. 50o .. 

113.5 Hull IMaitbew). 

26! Hamsson Imu 5g. vt 

1.014.6 H awiker SlAMcy... i 
357 HeathlSamuerilOp 

385 Hill & Smith.- , 

153 irioteao 5o v 

8X4 Kopfcinsons 1 

98.3 Hasten Gjnd i 

606 J Ml -J 1 

51E Mnon& Firth 10p5 
16! Jones &ShlpmM-, 

185.2 Laird Grew _| 

Z9.C Ler lAnhur) 12%p., 

13 4 Unread. , 

3b0 Locker (TI5p , 

900 Do. 'A 1 So 

57.6MLHldgs5ft B 

303 MS lateral 1O0.....|I 

39.7 Mauginew 8rona 

2262 McKechnie -...I 

133! MeggiuSp 1 

3fa-ZMeuirai Sp _| 

69 5 Moiras. 1 

6 92 Neeoseod V 

56 E Hell) (James!- 3 

liSSoeage Trans. 5pLyl 
_ . For Porter 

81 0 tonsomesSiins..... 

121 toidrfleinh 

5-3t JtaUllfhlB.B.)..... 

bZ. ndards (Laics. >._y| 

93! tttu&affeoguttlOa 
1162 Robinson (Tlics J... 

897.6 tolts-flojrre 20p.._a 

WFABsfea 
MJSPPlOp 

41.7 Seville Garten 10p_ 

75 2 Senior Eng'8 10p~. 

161.4 Simon Eng-g 

45! bOO Group 

126.2 iolrax-Sarea 

1X5.1 SureteylndS— — 

21. f TACElOp y\ 

^iPe ^=3 

2626(TlMSB*DmlO J 

45! Triplet Lloyd H 

16.6 Tim*™. AJMp_. 
10! Iltd. Industries 10 

190.4 VSELConsortJm 
15.fi Iftrson IMIlOp. 

429Jl/uasrs-- 

13 7 Wcurr 

54! ItesoeeThranpofU., 

10.7 W A. HldgslOn-.. y 
60 ( Wagon lodanrl.. 

134 fi Weir ~ 

8.09 Welli !c~ 

76 D West! 2%p 


Price 


49] thO 671 


BW 

- 7-85 
LE 2L12 

- IDS) 
14 7X2 

65 22.2 
4.1 82 
3.9 289 
23 22.2 
21 25.1 
35 7X2 


INDUSTRIALS (MisceL)-Contd 


INDUSTRIALS (MiscdJ - Conti. 


C*3L fid 

7.H Kugioltartic. J 

13 J (Antler Sp. ^ 

12.C ArensopUp.. 

5 Ol Aricy-—- il 


July Dec 
Feb. Julr 
HreflH 

JwTmSt 6U2 1 


!S, 


8-85 kimra Trust lOp-vi 
6 02 UiNg hrt.TK.5p-v) 
106 Assoc. Br. Eng In. if 
3.66 Da BpcQuOrildPi 
436J Assoc Brit Pom. 

4.29 Mime. Energy 5p .y| 
73t btet beta Son Um) 

213.7 Astro ABB Skl2%.. 

484 J Rr Is Europe. 0 

U9fi Avon tatter a.._8 
575.C" 

320.4 B BA Group 
L699 9 BET 
1688.1 BOC Group. 

127 6 ISGIoLlOc. 0 

64! 5S5 Group 2(to-.... I] 
4J407 STR. 

953! 9TR Nytev ASO JO. 

187.7 Band (Wm J Q__ 0 

95* Bardsey V. 

35 ( asnettWerayllta-yj 
36.1 SanyWehoinvSpffl 

279*1 taner Tn*.USSl„ 


Oct-Apr- 
Apr. Oct. 




% 


__ 36 8 2 
19 2-3 
125 S C 114 

4.9 25 4 
23 251 
5.1 9 U 
35 25.1 
25 2SX 

3.4 9X1 
45 25X 
49 1L4 
55 2L12 

3.9 11.4 
4! U .4 




“4 


(U 


a 


42 114 

4. E ZU1 
5i 23X1 
2-2 7X2 
3E 2112 
25 22.2 
5 ( 25.4 
2i 254 
4.9 U.4 
5.4 11.4 
10 14.9 

5. ( 14 9 . , 

4.4175 May OH 13486 1 
ndustrlaK 
35 7X2 
35 2L12 
3! 21 3 I 


Frit* 




4.6Z2-2i 

4! Z13 
4J 11.41 
4.4 aia 

3.7 2113 
181 2831 
12.9 21X21 
451X41 
5.* 7X2 
Z( 7J2| 
21 1! 
55 213] 
lb 24-8 

5.6 ■■ 

5.7 25.41 
45 8.21 
Z6 U.4] 
HB-831 

Iiizu3 
n 8i| 

■ -J9-85 


ira 

1S9 

£17V 
13b£ 

£U%L 

205j§ajrw[ttari«110(l.f| 30 %J 
lOJUBroitsoii Clark- — M 2M 

12XjtBaverta 5c. i| 18s 

rlOp cf 184) 

35W 

24 i Bedoa lOp.. 

0.97 Jenson Grow lOp. v 

34J BesoaklOp.. ri 

IE. B Beowood 5p if 

1B3! 3lMry(J.)50p —i) 

3 92 Kihun&B'teaUM 
191 BlHam U.UOp „..i| 

9. IE UatnedwnlG 5p 
22.* Black AntM20p_. i 
694 Hack (P) Hldgs.— i| 

842.4 »kAitw5c. 

21.4 (BlucbM Toys I0p...y{ 

56.7 Bodycote lutnl — i) 

2XE Bopod Pel. ’A 1 Up . 

102 Berta IradoiWUfcyl 
17.* BootCHeray) 

2-2311^008. 

10 171. ‘ U ■« 

£»£**»**,_ 

23! 5ridsort*G 20p 
1X071 Irieriey bM NZS05.. 

LS2DJ bit Aerospace 50 |l. a 
11441 Irittsk Airways 
4.71 (Brit. Bloodstock., i 
202 Brit Fittings 20fl...if 

17.4 (Brit. td. A nys ' 

36! BriL Syphon 20p...yj 

237! JrhMVHa « 

41791! B. H. Prop. SAX— 

13! Brooks Sendee..-.. ,1 
475 Jro*« 4Tav*st-. yi 
5 U Bullerv — -if 

30.7 Borndeoe 5p. ri 

8.86 KCAGaBHislOp_.il 
25.2 iCCFSo it 

827 CH lotatii lOp— V| 

B7B! HSR ASX 
20.0 ICbel1& 

105.0 XrowSUan 

lfe.fi Caparolndb „..M 

5 1C Dc B%peCnvPf- 

13.7 Da. 8pcCvPf£l._. 

66.C Cw trabstrie ^ 

295 Do. 8.4pc Cm C» Pf . ' 

1403 1 ICatlKj Pudflc. — . 

8.2! Celestlon 20p. v{ 

18! >PL Sheenmod lfl- 


li w 




154 


M 






FOOD, GROCERIES, ETC 


51 
132 
345 
Ml .« 
7 

125 

564 

UC 

M 

29 

176 

91 
112 

92 
534 
144 
Ui 


HBESzS 

llOSMItefCorn | 1 


ttifl 


, MS 1141 


TO 


% 


tl.561 


4.81|Molyw2qp: ^ 

3302.E MotnreU».._ £25% 

7ii! MultiUne Elea.. .., 51 

930 Murray Electronics..., 31 

7 65 Uraray Tech lns..y 51 

DfiU I (EC Com T50 945 Q13«iU 

2135 IE! | 92 5.2S 

31.1 Heoirortes Tecb. 5p. , liq Liq 
8.61 Newmark (Louis! .... 

91! Ndda On PHFM2D 
3 60 Mtorbaln Elec. 5u.., 

1087 talk Data 'A' H.IUD- 

44.6 (orthamber5a 

2^R7 imTeteomiL 

20.2 keooicslOp 1 

13.7 MrehriTedi.l , 

102.4 Jxfonlhm-5o_....| 

35 ( P-EIntl. 10c , 

58* Peek3p e 

12.fi iPegAsus Group Sp, 

19 3 (enoy AGII b IML. y 

30C (PencomlOn , 

131 (Ceram ConptSp.* 

54 C Phicraa 10 b ■ 

1280.1 PnilipsFln. 5%%._| 

1105 7 Phi lips Ld. F10 

5 11 Pita) Hires. 5Dp . 

3 92 Do.'A-r 
167 (Plasmec ; 

1227! *hs«, 

10 8 (PdytKhnlc 5s— yj 

25 C AnucSg .J 

11 1 Prestwick So J 

5.37 PronssSyOras be. yj 
UlfPstai3p. 

16.2 Quest Gran 
855 Wuotri It 

231! RHP _ 

1904 1 fecal Electronics., aj 
94! bo 7W>to 2009-14 .yj 032 %j 

U! NfedaraecGro5p.il 

27 X (Auftas Sp , 

- ytan Oau Cip SO 20 . 

5.04 (Rul Time Cool Sp y{ 

52! Rnishw5o ■ 

191 (BoeOToodlOp... 

164 Mime 5a , 

5.7C (floss lOo ri 

1*3.1 50- Sc Icon fl 

L«*0' SIC e 

20! ScMrame LOp .... , 

59.1 taroicsiGm , 

14 ] Konrad CoaprUhn 

36S fStonexIati e 

B37pmromlOD .1 

co. V50. C 

Dlffsn 50...I 

dtracs5p 

tariWlDn . .y 
k Dm 10a .y 
CraWrSL il_ 

IdAwteasBBHrxS^oj 
2.43U n>KCorpo V50— J 
&.02f5TDS Ostulls 5p .. J 
Z2lTGIlp ^ 

(.57 (Teieco 

3335! Tetetomca 

6 81 Tetemetyh So— .. .0 
2011 Tele.RHtuli a 

4* 7 Thermal Sdenilf It 5 
£7254 THORN EMI . a, 

1M.E De 7 rC> PI 92-99 .m 
9.96 TbrapelF WJlOp-i) 

104401 TaflUba Carre *30. 

58 7TamtallGrnai5B .y, 

14.1 EUCLGrooaSo— ■ i 

233.4 UEIIOp. 0 

91 7 Untaeb 10b— 

100 J Utd Scientific. 

202X '7GmirnweclGp..8 
51* rtJtfiGrOH) 3 

7 U (Wayne Kerr lDp_ B 
15.fi Wsul Select 2tto—v) 

645 WboiesaieFittl&i..i| 

117HZreal OjumusSp-y* 


55)1X4 


| Decemtar B095 
Feb Aug puff 
Feb Aug tool 

February 

SE],., 

Ho* Apr 0179 
MarSept DIES 
July Jan P221 
May Nov 
Jot July 
May No* 


May No* 


1XH4J AS DA Group «J 

J52.1 Sabo A Hv)dxsra5q> P 

8.11 Alpine Soft Dito.. $ 
Z7! SouWiwHIdgLlM 

1742J Argyll Group- 

£296! Ab. BriL Foods Sp.- 

301 Ass. Fisheries- 

10651 BSNFrlOO. 

136 Banks tSdtoeyCJ-. 
1261 lartH&DbmlOp.- 

S 4 Barr (AG.) _...M 

1 Bassett Foods. — y 

13 -E BatlQrslOp. _..y 

209 1 B*|am 10p f 

557 (Beasom Crisps life, y 
567.6 Berishml(sTwj..« 
4.86 (BuHsolateslOp.., 

518.7 Booker I 

26.1 3ortbwrck lOp. f 

88 i IraktBrosiop— , 

6.21 68ie«iukralas.-. , 
2X131 CadbuySd»eppes... 0 . 

16! Carr's 11 II Hag , 

453 Turaben 4 FaigB-y 
10 6 Gifford's Dairies... y 
3Xl] Oo. "A"N-V... _y 


. Jety 
life ApJnOe 1425 
TSeptemoer M34 
1 December H39 
August 3446 
December 3467 
Jan July 3534 
3472 

Mar. Oct. 3494 

. mber 3505 
May 3513 
, October BIS 
I Mr Jo SpDt 
) September 3549 

OHApr in 
OHMay p76 

JanJuly 14739 
Jan. OH 3629 
July Jan 3635 
Mar Oh 3M3 
June No* 3650 
June Dtc 3652 
Jan May 3653 
Apr. Oct. !b61 
, Apr OH. 3660 
July Nov 3672 
May Nov 3678 
3641 
May Dec 3715 
, - 3717 

November 3725 
(861 
AprOH 3746 
October 3747 
JalyFeb 3819 
Feb Aug. 3752 
AprOH 3751 
May Not 3753 
October 3757 


te ober 



8.90 Dalepak FoodsSp.., 

645 * Dalgecy £1 u 

65C Dame*; (S )5p , 

L642J lee Coro 5p .« 

3.91 inglraflJ !5p— y 
165.4 f U-Fyffeslf5p..._.i 

3641 Fhker(A.)5p ■ 

211! nidi Lovell 20p....i 

6&! : robbta Foods 5p-i 

152.6 krsl5n f 

35 2 Glass G lover 5p a 

5.44 (Global Gro. 10p...y 
1W MwFNrltaSikS 

46J ^tggs20p y 

451! HademodlOjk....f 
UMI (lUsdoeni HMgsUp.a 
686 (Hughes Food5p...fi 

451 Hunter Sapblr ( 

113! CrlandFrooeldpL-f, 
226 HndUack L)4o.. a 

22.3 Jacob (W.&fl ) yj 

4.745 7 Kraft Inc. SX00.. . .1I 
5*0 3 Kvrlfc Save 10P.. .-H 
416 Lees (John J) 10p...7[ 
7bA» (Wm.)20p.. ..H 
5.86 !M6 Cask & Carry. 3 

114 7 Matthews 1 Bl. . . 3 
6 43 Meat Trade Sw. ...3 
229 2 Morris’ rriW IlOo. « 
442 Da 5%KD(MaP(.? 

43.4 H ichors (V nmol ....J 

16.1 Ngrish i 

30 3 HomunsGrauBlOp-H 

670.4 yratown Foods 1 

807 HtattaMr’i Fort 5p*( 

124! Nnrtrap-k 10p....f 

23.2 Park Food lOp. , 

13 4 (Perkins Foods... 

556 Ptarmigan 12 %p.y 

L162E RHM 1 

r T . „ , 7 37 (Regina Health 2p., 

RSy| 1918.0 ImmmSOp — a 

Rena I 3463 ( fainsbray <J 3 c 

45B3 iitiewn iQrtalml. f 
S3 J (films Catering 5p y 

14.7 fStoherlart Hkta i 

57L9 rate&Lyle£l a 

2.75 !a*eaerRat.20p.-. 

2Z IL* Tessota -0 

M3»e Do9p*ii 200247-, 

631.£-"-!i r xr* c 

L1B5J Uailed Biscuits 
27! Da. Wiroix F89).. ( 

10 J 3o.Wrrnu.r91l. .. 
301 Watson APbUlplOpf 
2903wenaoen iKom Dftt-ll 




| Match OH 
Apr July 


•Oa 


Apr. Oa. 


nrf H - 
06 

4.925X 

a btoiM 
53ui.4. 

61JBj 

483 

«sn 15 25 
U2L25 26 9 U 
TUI 5.7 8J. 
12! 2! 2X121 
4.( 2.4 all] 
*4.75 2.b22$ 
3.C 42 2X3 
Q9.75c 3.S 
7! 14 213 
t<ll2 12 2111] 
47* 2! 9.11 
105 0 7 73 
193! 2! 7.12, 
1.7 11.4 
05 X5 27.7 
1033 796 3.6 U.4 
jQSl.BE 3 613 5', 
161 XE 7 xy 
1105 24 1X61 
1150 3.4 25.4 
3i 7.2 25.4 
X73 2.6 11.4 
13A 2.C 82 
Zl XI U.4 
5X. 73 
. 7.71 4.4 215 
(062.6% 5 6 1X4, 
tZO 5J 25X 
9.1 19 UX 
LL7 25 25.1 
4! 45 14.91 
14 E 2i 8.2 
l.E 2.6 82 
- - 284 

8.49 3! 2311 
0 2fi 8.91210 
921 4155 13 9X1 
232 m3! 2.C 7X2 
16! 13.62 2.9 2112 
403 1*4.4 X! 15.6 
X LI 1 U 4 
77! M26C 45 2L12 
99 L2! 1.8 73 

152* 28! 25 25.4 

£362% 09% 25 6.4 
277 1115 55 23 LI 
287 1X1 51 23X1 

15< 


AprOH 
Jan. July. 
October 
Feb-6ept 
June Not 
J anJuly 
JanJuly 
Mar OH 
Ang Feb 
May Nov 
OH. Apr. 
Feb. Nos. 

May Ocl 
Jot OH 
JanJuly 
October 
JanJuly 
Not May 


£3 5SI 

Nawbv 
May Nov 
Apr. Not. 

May Hot 

NovMay 
OHMay 
Oa March 
Aog. Feb. 1 
Ju 

July Oct. 

Jan Sen 
Sept Mra 
May OH 
Jan. July ; 
Nmoitarl 
JanJuly 
Jin. Jane 
Feb Aug 
FebAag 
NovMay 
M July 
Jan Apr , 

Mar. Sax- 
May Hot 
J an. July 14344 
Jot July 15=3 

Sisl ® 11 


190 


6.26 Centmny Ind ] . 
4B.OChMdi-|OTPI.10p...g 
363.2 barter Coos 2P.....8 

565 3ianeAall5p. ■ 

- (Charur Home 50c. 

L49M rCWna Light HKS5 
1811 3utttieslKl0p-.| 

25! Oayhitbe , 

115 (Coned EkcndaSp. 

*31 Koiorreikx.S0.01v 

1*5! Moroll lOp 

9.76 Ko.ofDestamSp., 

20.7 COexHer People Sp-, 

7X2 Coni. SUBrafy IQn.- 0 
9715 UksooSOp- c 

14.6 Cooper IAIob) lOp.., 

si 

ss ; 

127.9 jeanU.) — ., 

6.97 ICntadooUtiTOM 
185 Xsta HMgs.lOp.., 

57.7 DPCESp , 

6.96 JSC Up , 

34X Javieor N'xniL- , 

7.71 Maries ®.Y.!5p~ 

1121 Da. Is Godfrey 

9.67 (Oom&BomsSp— 
5Z75CDeLaRue. 

5JUtDoHn5p. 

(Dotohta PadcSp.., 

S2X Dranlnftn lm_ 20p. , 

X19B5 Dower CimUSSL... 

175 DwekGraoplOp — , 

2-2* OysonU.AJJ , 

XL* Du. "A* , 

MIES I , 

134.C EagleTna.2%pL..« 

381 Eastern Prod. 50p..y 

101 KcobricSp , 

OJE (Do. DM 5a j 

12.0 KcmuXc Forestry- v 

6.96 ERMlOp. , 

15791 Elders 1XL SAL 

305 Been lOp , 

15741 Electrolux BKi2S— 

5.0! Elga Group 5p. , 

113.1 Eten AS NK50 — £9%; 

345 El9ridt5p. , 25% 

728.2 EnhartGran. SI — £11 %l 

9095 Eng. Chin Clays.- 1 42* 

10.8 Ep«ireHldgs.Sp-, 241 

69.4 Enklne House— ... | 221 

971 EsstheABSKrl2%j 05% 

1,086.1 ErautuBnel Units— p) 327] 

55! Do. Warrants.. 

210.4 Evend M Zlfari 



8b [TMfLast 
Met Gris xri 
♦8- • 13X 

3! ZA21J! 
1X9 2.6 21 J 
-♦•82 
0.61] li 215 
"115 
-1283 
8TU4.4M0BI 

7 3 It 11. f 

2-1151 

b2( 1.8 
01*% - 1451 

9.1 3.3 2U0) 
101 l.E 21X3 
Lbb 34 7X21 
41 3.4 2X3 
191 49 712' 
125 4 6 251 
2.6 *2 9X1 
19.2 3.5 21-121 
97 S.fl 21 J, 
GM10 1.7 2503] 
12.9! 3.6 2311 
0 29 0.9 5 B4 
1251 2J 7.12 
L4.0 3! 11.4 
Q50t m 93, 

8! 4*213 
5 ( 3.6 2X12 
f337 3.4 11.4 
rl3C 3* ZJXll 
0 6 24 2311! 
0! 1.4 axo] 
145 24 2S1 
.I* , 

42I fa® 

45) 4 425.4 


1X77 25 2311 
IU5( 1.4 22.2 
01 0.9 82, 
621 3.02X3) 
51 2*25.4 
05 1.5 21X2] 
3! 321X4 
1101 412610 
18 ( 4.4 2311 
IZ! 4.4 U.4 
12! 6.9 25.4 
05 a? 23 11 
6.0 55 25.41 
7 1 41 U 4 
5«H020% 71 30.3| 
18.7 61 U.4 
1*1 5.C2JUI 
BE 8.5 8-2 
bX 4.0 25 4 
d2.0 11 25.4 
4! 53 U.4! 
N4 5£ 2.9 213 
(07! 4^2.41 



Dtridouds Sty- | 
Paid Mac 
Feb Sept 1U4 
May Hot U25 
Jan June 16U 
1648 

Janaury 1651 
May No* LA65 
- 1673 

Mar Sept 1672 
May Not 1675 
1677 


1713 

1721 

1778 

1820 

I860 


Jan June 
July Dec |1712 1 
July Jot 
J aaAug 
Dec May 
OH. Apr 
Apr Oh. 

Jot. Jufer 11720 
Jan July U995 
May NOT UW7 1 
NovMay 

JanJair 1735 

1755 
Feb Aug 1767 
December 17M 
Ma JuSeOe 1775 
NovMay (1777 
Nor May 
Jot Aog 
Jan May 
Feb. Aug. 
DKJuly 
January 
FebOH 
April 
July Jan 
May OH 
Dec June 


1783 
1786 
1788 
1792 
1803 
1805 
1818 
1819 
1823 
1829 
1828 
1833 
1842 
1844 
1854 
1856 
1866 
1866 
1871 
May Nov 1874 
Jon; July 1B76 
OH Just 1886 
June Oh 1938 
July Jan 1948 
Not. May 1949 
May Jan (1950 
Apr Od 
Hot June |U90 
JanJty UFU 
Feb Sept 1901 
Hot Mar 1910 
May 1914 
Dec May 1924 
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228.4 neogneruoTmt- 

U1 Do. Warewts. oi 

171 (bmllSMTftSQft.'ri 
IX Do Warrants. * 

11.7 Tv. tavesL Inc ,yl 

1 S 2 Do. Can « 

83 5 Trilmne Invest— .) 

19.7 Triplncit Inc 50ft y 

7X6 Dft Capital £1 y 

40.7 JSDCInr.TH. « 

10J btatAttnelfcUpEI 
8.6! Do.6VPcC».Pf.._. 
3.42 uauase SccwtuesUn. 
20.C Viking ResouceS-.L 
XU Webb tall taiTftSftv 

3631 Witanln ■ 

14 2 Do. Warrants. 3 

29.1 Vtaren In* Inc 12fe|M 

ZLTIOo. Cap. Ip ...y 


84 B2.24) 
A2Qn 26.0 
121 23S 

I M 

iu” KXO| 

X0OV 

7M 2X0) 

.. z£ 04.7] 
vj£m«-J an-*.; 

sel L0.24] 
9H 2_dl 
TOM K2XM 


« fX4l 
fid 160.95 

lie r23 
2M 6.99 

28 

1061 
1 iH 

' 14^ 


M - 


if 5 -' 41 


OILANDGAS-Contd 


FUN 


OH. April 

Oh Apr 


9-fij9.ll Dec June 
3.C 7J2 Pee Jane 


May No* 

I Feb. May 


2£J21J3| Oct May 
2mia FebJnly 


tt-rf 7422.2 


3 fex 


33ZL2I 
539X1 

2^702! 


9250014 7X 


6X2L12 

3.1 

92 73 
6.0 7 J 




ll.WIX 
ogiOl 

3.49uH 

5X7X2 

3oma 

ixoEiS 

2JM 


JanJrfy 
Jot Dec 


Apr. OH. 

May 
Dec Jura 


1 s» 


Dec July 

Jan Jure 
Jin. Jab' 

Jan July 
JanJaiy 
Feb Sept 
SeptMar 

4190 
Dec Jnm 4219 
4218 
Apr Aug 4221 
- (222 
Mur Aug [(223 

M*NW 

u 1 

rrovemocr 
Apr- Aug. ___ 
On. Apr. 4311 
431D 
055 
JaajHK 438b 

SeptMar (390 
July Dec M3 
4460 

FebJsbr 4526 
(527 


Barbel 

NNoaumnOH5p.rf 

10.7 lewLondaa 1 

- RNlta 

-1X194 tortk Hydro Kr 25- 

, 303 MihSeaGen yi 

! 

4.42pftlWfltep.5nC-.yj 

~Dlhcrtaaints.l1 

i Pacific PH. 

sail 

line Res. 

12«en— y 

l»SA * 

Petretenmy 
LSp. j 

DbUFUOJ 

per Oil 

AO 25c 



j!t 3: 

17V 

Z 


■JiScolItteL 
llTafeetlTrans Keg.-.o 
730^Wf.£l„-y 

an Oil 0 


JEneroylOp — yj 
U5L4 Texaco Sue Cm. — 
997. j TolaKieFrPaB... 
57.1 rrfcsemlUpcCiLft- 
147.7 Triton Europe 5ft- P 
204 -?TuriarRttfe5(r...y 

860.4 UUnmar rf 

46ttMVWMWdeA50e — 


Price 




M9v|taj 

Toy 

tMaamSI 


. _ .. in! ■ wd 4.0110.41 Oh Mot mu 

For bpfftbc Pyt»rt«n see pbt 

XS 9.0] 3X1114 

I ^ ™ 

a0M044i%| X9|25.4 
1 t5! 


2-9 


Z7.4I 


m 


VZJA 

4M225 


5-7|15 j] 


28(2X3 


PPM 


Jan 


MnH» 


fit 

Not 

340b 
MHO 

SSI* 
S29 
9551 

9553 

1469 
4850 
*847 

- 9628 
Mar OH 3M6 

- 3647 
X09 
1711 

- J7T8 
Sept Jiac 3872 


■a 

OVERSEAS TRADERS 


4003 
4005 
W21 
1066 
4067 
(137 
1275 
(201 

004 
4313 
M79 
Jme Oct 4340 
- H535 


NOT. NOT 
FeXAuft 
Jan May 


Apr. Oct. 

July 
May Nov 


4.K African Lafas A 

UU BonicadlOp vj 

182 OIIUiHUuta__ri 
76.7 FMayUimed— — R 
- pnritPac.lnL5e... 
95.1 (NGierflfentfeEU. 
8151 ll'rifas. Crux. £X. M 

598. ‘ irttwO 

924J jMrim. , 

4.7t taftlmeas ! 

ZX4 kesn WfcBL Mp.. yj 
76J Pai'm ZdHl lOp.y) 
71i Da.'A NfflOp...- 
533.0 Mb Peck fail lOp... | 
70i OftteCriJiTS-aB- 

X9> tEAHMra V 

667 3 SlmeDOTbyMSOX., 
196 XTuot Kens. 20p 
15.aBaB^pcCmPf»ft.yi 
7X4UMPtaal!AfifalBLS0v 


73b XS 
41b OJ 
Z« rt6J6 
02 4X5 

154 

£31 12% 
41( 124.0 
699* 27.C 

209m U1K 
1X7 «n2J 
54 2J 
312 17 X 
311 17J 

29! 66X6 
£164 09% 
141 XO 
73 tQlli 
9! 2J 


511 




2-7lP^ 

1.* 25.4 
6J 23X1 

6jgxJ 
11 ■ 
3XMX| 
5.2 26X01 
5X25.41 
7X22X 
23 9X1 
6X0X1 
31 23X 
31 2U 
3.( 24-81 
5X 23X1 
1.9 9.UI 
3X 11.4 
XI 11.4 
Z3 24.8 
4Xl 73 


June 


PLANTATIONS 


Pite 




vssse^f 

i. Plant* USOX 
-.»1 


Robbers, PalmDil 


4XK005.I 

7jESd 


HigUamtiMSk.-.. 


OXhrrtMl 


9X4KualBl 

(XbftCfldni 


6! 

B XC 

S^J 

(S 

» rQ15e 

189 1J 

w i3 
Teas 


27.7 

h 

2X3 1 

25.4 


2Jil3.7\ 


1526 
upra 

jaiJriy 2125 
July Jan. 2565 
2572 
MOT 2712 
July Dec awo 
Jan July 2974 
OctApr. E17 
Febrpary M73 
Aug Jan 3646 
May Dec 3609 
May Dee 3600 
Oct April 3687 
Apr Oct 3685 
Jan Mo 37*9 
May No*. 4022 
OciMay 4267 
AotOH 4268 
Not M» M37b 


1618 

mib 


PUR 


May Not 
D ecJnoe 
ApAmJ.s 
n«. Mot 
A pr Del 
DreJune 
Jufy 


2217 

27541 

28» 

2893 

3109 

31541 

BB6B 




Finance, Land, etc 


Dee May 


Start 

HoMJnraSft.. 

48.7 (blngmrth lOp- 

39 J Alton Hume - 

17.4 ItataMUtrfF.liM 
77 J Antrfagasta Hkte. 
L36 Do 5pcCunMEL 

22X AipyleTratt. - 

1X4 text Trust 10p..-. 

26.8 (HixHitwtOTKSft. . 

16i Atlantic Secs- 

27J kulimrity Ira. 20p. V 

5X! Baltic 5n. J 

23i Do 7pc Cw fed PrfJ 

143.1 Bcrtriry ConttS CP. 

55.4 BtotedL lms. Zett... 

832 Breowr. 

246.2 Britannia Aim*. . 

35.0 Do.9pcCr 95-2008. J 
B2 Brit &Comin. lOp.oi 

1085 9ft4.75peCM.FWyf 
310.9 9 q.7\kC*. 2000_« 
295 taraHUmnalOftyl 
LSI ttarttanVaftCp.Sft.ri 
24 4Candmertav, 

5.02 Cemre«zy Trust lOp. tl 

- yawopSntartASOcJI 

605 Close Bros. J 

0J4 Kmp.F1ftSra_-yf 

34.1 9iwrai(WJ«SaJ 
11 J Edinburgh Fin Tst_ T 

27.4 Edaiwga F«f, " 

2XC Ex Lans 10ft. 

19.6 Feigman Ul lOp... yj 
9X1 tFtextecblOp-.-. yj 

58.1 r ramllngtsu 5p 
31X Frost Croup. — ..... 
775 LT. M Ma gun crt lpyl 
8X6 ETVeatmt intSOp-. y 
0X9 Do. Wirnts.,, 

- fCreOrlroulSOXO-. 

14 1 KoMcbouselp- 

0 06 Do. Warrants. yi 

2115 Hafaialn* .J 

31.7 tambtBrtr.TtdLTjLri 

17.7 Haney & T.20p . 

123.0 9Haw Par SSI , 

1395 Henderson AdmCn.v] 
325 (rating Cirup — 
133 nd.Fin.ihM.Cp_. 

1045 intlQtyHMgs H 

6X1 ml in*. Tit Jot. a. 
9.950nMSlineK Co.. — yl 
36Xnwry & Sunt 0.1p..yJ 

11.7 fJonnsoa Fry lOft.y] 

14.4 Kaknrl 85/- ] 

3 01 Kmlm lOp — J 

54.6 U.T. HWgs 5ft — ■ 
131 tiriai Aw ta* 10p3 
6X4 ratal Eranila. 3fa.-l 

165.§#Lo«dan FarfaHiag..|f 

169.7 Lea. Mathant yl 

1569 Dp.Defd y{ 

26.6 Dp 7(ipcCr20Dfi45.y| 
306X MAI “ 

280 

135mteitllta5tnBtins._y| 
lX3u)o. Warrants. — yl 
225JM«iiyAssS HftnlJpJ 
85.7jtot Home Loans 75ft yl 
105.1TOO 71] pc C* PI — 


64. H 


x in rypcLrram-io.i 

XMAli [ 

! U.&6. Group I 

J Majedle ls*sLl0p-y 


Da8tiftttaXi2006..y]C129>* 


19.9 Newmarket 5 cts.- y) 

4.29 IteanaOsns — .] 

3X4 3 arambelOp. — -,y| 

1X6 terisbSp yj 

28JjPeroetial — -yf 

6.7* KoateJnee Kk^s — y 
0X6 Dft Warrant!.....- yj 
9X4 RmlainJ Tna* lp_. yj 
2&.4SflKrniiiies2>iP-.M 
lS6XSInger& Friedtander (fi 
47.4SmnJi New Court— yj 
44.6 Do C*CmJM.Pf50pyf 

1X5 Sialrit lDOp. _v 

280.G rrapfettiaitASO.OLi 
62X Iramnw.5m.50c-. 
1X8 Do. Warrants-.... 

79 J tyndall KU«S- 0 

265 rUTC Group f 

- yWarrior lodadriBL- 

117 J Westpool In* y) 

3 9! iVrinrun In*. 5p__ yj 
33.StVork Trrat lOp — yl 


Price 


t2.0 


QUMa 

iw3: 

*l|i 

7% 

55 

W ’a 

7rf 4.7S 
£^Q7taW 

3 9X| 



MINES 

Central Rand 



- - 22X2 Aug. Feb. 

- - 6*81 

Q12r 5i SlU AprOH 
0175ft 11.1 U.00 Mar Sept 
Q20c 14J 93 Martb 
VMUJBUl Aug. Feb. 


0-9| 


3.71X4 
-b*84 
5.C 14X 
3X2X3 
2J 2610 
L4 213 
U 73 
6.9 213 

“rn 


Apr Dec 1704 
May No* 1739 
Dec Jura 1738 
Mar Not 1812 
Sretembcr 183* 
I FrisAug 1942 
May Not I960 
JniyJaa 1999 
JanJrfy 1903 
JanJrfy 1904 
JanJrfy 1905 
Aiqfrb 2018 

- 2038 
AprOH 2052 

- Earn 

AprOH 
Mot Not 066 
DecJuae SOb 
April 2384 
Mar Oct 2420 
April OH 207 
Jane 




Eastern Rud 


Mad'tttaSc- 

_ aaSsB 

4|EB60 80X0 

25c 

4|KlflroMltL — 

‘He 66c. 

HraSevale R0X5.— 
Madder BCrflHUft- 
-MtaUEriAEspIMLl 
•MnodepeartEoM..-. 
„ 6.61BAfrl&in UL 35C-. 
7 1 4XSnakfawttln 20c , 

lOOjjWlnkrlhiJk Rl 

djiaWh. Nigel 25c 


34XEaaem1 


a L 


6M t065d 873 


m3' 


55 

fid 

12V( 

61 

11 

73 

67 


gQ5X325X| 


Q2B0d 


|491&P45g^ 73j 

Sh 


riKOd 


Q60q2L' 


045dl7 




LRoaail 

7a22jl| 

n 3 S 


MOT Nov 

Aug Jan 
Dec. June 
Aag.Feb. 
May No*. 
May No*. 


Mar. SepL 

kX. 


es 


B767 


J1928 


14522 


*T- 


■njgdixrf 23 1X1 
11M K5.75J 6J 23X1 
I 1131 X5j X9 8X 
llfl|iaP7JM 3.! 248 
■■■■■6.7 289 
6.7 8X1 
1.2 23Xlf 

sm 

3xaxa 


2-5\25.1 

4^311 

2X17X2 

iR23Jl| 

63 93 
]4*83 
2JU28.9 
3X125 4 

oaixii 


7M XI 
55rt L45 
2li gl.O 

_ U4X* 
i|| ts.q 

ib 3 mxn 

% 

6» tLOl 2X17X2 


2. MIX1 
6XJ213I 

0.7111.4 

3XMJ1 

xg».4 

6X121X2 

bJixx 

3J]ZL3 

3. M7J 
Z«BX 

6 ^x 1 


No* Apr 
June 
JanJrfy ZS7D | 
June Dec 2942 
Apr Nov 2977 
JanJaty 2988 
OH Apr 2990 

J» July 

FebSept 3069 
November 3111 
FebAag 3202 
JaaAag 3181 
December 3199 
*883 

Feb Not 3205 

- 3204 
AprOH 3203 

- 3268 
July Feb 3245 
July Jan 3270 

- 3334 

- B35 
Jane Dec 33*6 
JaaJane 3458 
Jap Jly 4761 

April Sept 3457 

- 1495 
December 3647 
July Oct 3894 
May Hot 3606 
FebSept 3639 

- 3807 

- 3806 
Mot Not tan 
Jan Jme 1476 

(028 

JanAng 404b 
Jan Ang 4045 
OctApr 4132 
AprOH 4192 
Apr Oct 4290 

- 1291 
October (330 

- 4368 


I 68.* Btr»ror25tL - 

lU3i BnHebRl - 

11585 Deelkrarf RSXD_* 
fa 3*i Jpomfopteta RO^T 
1X584 DrIefoatetaKOX 
I a0.2febmhrand Gift mH 

■ 27X EhfemgRl .1 

416.E fartebeenlOc. 

658.1 «oofGnUR0X5u- 

■ 54.4 JbanonROXO 

468.1 Southraal 50c. 

■ 27.7 5UlforaefB50e.. — 

857.* Vaal Reefs 50c 

I 2bX*meripoaTO53... 

I 52.* Western Areas 10--. 
540X Western Deep 82™ 

I eaxtewipaaioc 


AugJra 

Frt.Ataft 


aeon I 
213& 

23641 


Far West RandH 

Mzaittpanji&ofem Feb.a«g. (iss? 
|9atQ720c iftHgn h 

MlDta 

■ 0®C 9.4 Kffli 
IK 010 4c 3.0 1*87 
372 1Q140c 101 2211 
54* ai*0t 6.6 2211 
13C QB5c ISC 22J1 
OI 0670c 9X 09X1 
■2U aiXOc «B.l 22X1 
£45ta Q1906t mAm. 


129 0777,1 15.* 2211 
131 Mlfic X 1*87 
119* 0500c 6X0881 

tMtQZUd 9XU1X1 Feb. Aug. 


Mar Serf M32 
- 2453 

Jan Aug 2841 
Feb. Aug. 3104 
FebAag 3162 
SeptMar 4065 
Aag.Feb. 017 
Mar. SepL 4362 
Feb. Aug. 

Manx 5trf *476 
BUr. Sort- (4477 


UlXmeatrix Hi 

107“* 

103.7 




O.F.S. 


m 


FX.Cops.6oM 50c. 
|Frer Stale Dev. 10c. 
50t 


ManaomrSOc. 

UodO(J3Goi*«OJn_ 

fci.-S-0rtlR0.DX_ 

WftCtaBB 09681 Oft 


ie.s do 

io i ia. 

26X Jxalne I 
47.! SLHeleuRl- 
74XWftlsd 


23X 

135M 


2fi9lQUOd 


Q68c 8X21X2} 
0310(15X9X1 

- - 17 H 

0115c 7.4 23J 


onvpi cnnl 




JanJrae 
Jura Ore 
Mar AM 
OH MOT 


December 
Ang-Feb. 
Mot Bra. 


17B2 

2629 

26301 

2833 

30W 

4734| 

300 

32201 

4087 

M356 


Diamond and Pfaflaum 



Flnuce 


1 3.0! Mex Coro US 5150. 
11535 4ng. Am. COaJ 5Qc-l 
20591 Anglo Amer. 10c — .1 
963X Aug. An. Gold RL.. 

■ 89.2 AralonaiSOc 

X.7felnasSaMM^ij 


leKL..rf 


-NQMMaQn 
8,034 jCnre. S pIR Fll 

-1 729!riBwOT40cI'' 


OIL AND GAS 

U.gjMMeaABPaUftjJ 2 

- gAdeiaioe PeL NL...1 9 

4X* lAfflBrft Inti y| 1 

14.1 lAmertcan Drnlp.yj 12 

128 J Aran Emjr20p | j 

1SX WUUntk te lit 05. y 
7 02 AUamls beenutiind. • 

28.1 BOM Holdings. y 1 

- Barnet Enow 10c— 9 

65.1 PBrrfgeOil * 

22 3 BrH.. Borne© 10ft. .y 4! 

7X2LC British Cas o 11 

I V37 8 BrlL Petroleum— a 21 
6.QB Do.BpcPf £1—' y 1 

2597.! BnulllOn a SI 

- ttBeysonOU Gas lOp-y 1 

1BX !8ula Res lr£0.025_ y 5 

971X BirnuhU e 564 . 

49.4 DoX<aseln. 91-46. * E9lU8Bfa 
-UCaMomaa(«£L.y ZU 
61X4 Ea tor Group SO— J 365 W16X 
209.3 Caries Capri lOft.f mb 2.7S 

54 J Century 10p B 171 15.75 

&937i^HTOB Cpo. 0_J| £26^ QS240| 

M4 


Jpdaremnnt Pri NL! 
njiciuffpii q 


232. zay* Panrieum— d 148 «,] 


Tjb 

?xa 

5.^4 XI 


£UIJ Q40d 1.4 


e32ito*stal Cpn 505t3_ 

^SwaadhtaL. 

5a.7jtaioro* 

I K 12 leLft.-rf EU7KjQ12 V 


*X»-flEl-FUK.__ _ ... „ 

3.94Ener3 Capital l2«»yj 

1442.y Ereersme Oil ej 

-JEnergreen fto.J.-.- 
58 Cfa.Cc Uiaslenafflilt 

jy»Mrmn| 

JpFaliflMtb PeL.-,.. 
7.b5bFiiHUnflail lOfty 
-pfislwmen'sPnlL 

lB.WFlOTdOlUOp [ 

3X6K«licteo!«es_..y| 

-MeasdPes&raf 

-Miobal NatRtt— . . 
126.1fiMlPe*.5p. .^..H 
25jtiV.«imRei.A|_V 
XfCHlWreimftBl 

379 XWami Iron OH Corp-., 
24.3*Hiy!a-l Parijes. yj 

34.4Hyr.mg P5 \ 

7S7.5D3 10kCotLb.*97. 

-jWralPtlCrpd 

iOXUatcwiEipm 1 -\ 
2.«3fJmew Drilling.. V 
UlOXCA Drilling lo.... i 
-iWtemare Baoercesyi 
6X7U6orf3i< 0<i & Ge50fti] 
-OTLenrort) 011 50ft— 

661.yi.A5M0 ••.•J. 

1231b. "Oot 10a... ti 
46 q Da 9!saCrl!2Wilw 
7X»ln*n!er Pet 5o. V 
-rtuagnnGrataAUft 
-fclUarunalCs y 

-jf Mcndian Oil NV— .] 
OXSrfiKPrt Pet AS0J0.J 


9411.42X1 

xaHJ 


9X1 


13.7 

10.8 


-14*86 




4Xl BJ 


0 4 10.9 

6*254 
BJ 156 

-583 

- 9-83 

- 9*85 

OX 1X4 


I 3.7C ioidAiBwttfaft-i 
B30 3 Sold FteldiSJLSc.. 

567.7 lo'bsrg Com. R2 

1 1X0.1 Middle Wit 25c... J 
1X99J HHwroo S1.40 1 

■ 7D.( Uonarebito.10ft.vf 

I 5ZX dew Wits 25c. 1 

278.6 JF5hwslft— 

■ 3X2 Rand London I5c_ 
9ZX Rand Mines Rl^tt 


July Ore. 
Mot Oct 
NOT. MOT 
Jan. July 
OH April 


JanJily 
Feb. Aug. j 


414 ?®d Mta. Props. RX 

25* Varna SA. 

lOi Vo^b2!?ft , 

9X( WayerinMUiSp — 

JMWtabMBMrfSeJ 


Australians 
-tafeBraSsirilia20ft 
-WAlrp-West 20e 

-Sacmsoc. 



jJAgumJraEjptaNU 


Feb. Aug. 
i.July 


Jan. 


UrJeS 


Jo July 


257B 

2608 
4579 
2680 
270b 
0i4i 

Jan July 

jApjyOcJan jjMj 
(2892 

July Dec 
Jan July 




Jme Oct 
AprOH 
July Jan 


- VAuQAX Res 25ft 1 

- (Austraih; iraq ux....j 

- MusturtlmftoNL, 

- iAziCC Exp In _.»J 

310.4 3HPGrfMlnes25ft| 

- pBanackMtnes.. — 

- iGefparialtaHiQsSI. 
317J P Bend Corna. 50c._ 

517.4 rBmrfwUlelKta- 

- fBrarowitfcSJ 

i#4fwa 

- fCwrBnwlZDc. — 

- fCentral Pacific. 

“ fOrfWMjAimsIt- 
-pCrtesKMtalHNX- 

- yCuHus Res NL 52... 

- pD*taGoU2Sc_-3 

- (Dominion Uinta„| 
153 (Dram Res. 25c.-. 1 

- fEagfeCorplOc™ 

- (Easienl Group 

- (Earimet20ft..___ 
29X5 fElden Resoerem..J 

63J (Emperor Mines— 

- (EMfewonr20c 

- r£rfBprrit6M..._. n 
-(EamMklata25tJ 

SOX (ForaanhNl_...7Z 
-IStmGwtMbwAJ 

- ibraraatdtasNL^] 

- (CM Kalgaarile 5c. 
IGrestVlacrliGold- 

28.* (Hmrt hmum 20c. 

- (Hill Minerals N.L. 

- rtadepredeHRetUi. 

-Undo Pacific N1 

- (tariKiblf GdZOt_, 

- (Jason Mini an 20c.. 

- pJmgelll: Mira..— 

- (Julia Mines NL„.. 

- (Kalbn Min 20c-. 

- (KlaOraMdSL. 
217 X (KMrfUHbi2Us. 

- (KhdiawNL25ft. 
-MtaKOBPadflc20ft 

- rMeecailiarra25ftJ 

- (Metals E*50TI7 

- fttetam Mwab Hi_ 

- (MnramarMln2QcJ 
665.! (MlMHldgi5QcZ_| 

- pMlarflS^B.a^^ , 
-JrtteaH6«rgeB2Dft. 


4 MH 


’A 


32 
9* 


3^ 


aiic 

201 * 


Ul 

S 

2*7 Q6 Xd 

S & 


■foi 
7.a 


zozd 


Z3J8 


% 


AIM 


74 


u 

“5 

n 4012*1 

K 

n 

JL 

3 1 
63 
1 

4 st* 
2 

7* 

333 ipftj 

23 


f]x3iS 


1X3| 


64H 




54 


u 


ml 




d™ 


a* 


Hot. Apr. 
Mg, sou 


Ur Jy Oct 


4841 
3031 

3050 

\sm 
3071 

4829 
3094 
9327 
3330 
•853 
S99 
3360 
S2C6 
— I 3392 
- MB54 


OCLArf. 


tew 


DTO 

mn\ 


w« 


2720 

2741 

4842 

2B95 


MINES -Contd 


SS start 
TfMomanrajtoNU 
ffl2^ferUiBHin50e... 
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security names: a AfetiftB Beta, v Gamma. 

Unless otherwise lad Icasaa, prices and net dhMnnds are ta pence ami 
denominators me 25 b. Ytate are based on mMdta prioei, are «hl 
adrfsud ta ACT of 25 per cent and allow (or uataa of demrati 
distribution and rights. - - - 

• "Tap Stock" 

t htterfm-slm* I ncreas ed or reamed 
t Interim since reduced, passed or de f e rre d 
K Tax-free to «HM-resldaKs oo appUoton 
9 Nrf officially UK listed; dealings permitted under rule 
535MX4) 

* USM;hn listed on Stock Exchange and cunmaOTnatsubleHed 
to same degree of remilailon as listed jesarttto 

tj Dealt in under Rule 536131. 

0 Price at time of suspension 

*1 Indicated dhridod after pending scrip and/or rights Issue. 

* Merger bid or reorgaolsaton In progress 
NotanramraMe 
• Same interin 
6 Forecast 1 

1 Carer allow! for cmnorfoa af shares not acre ranking for 
dividends or ranking only for restricted dlvldend. 

A Cover does art allow for shares whfcfi may also rank for 
dividend at a future date. 

I No par value 

N-Fr- Belgian Francs. Fr. French Francs gg Yield based on 
assampUM Treasury Bill Rale stays unchanged null maturity of 
stock, a Annual ted dhrideML b Figures based on pnapectos or other 
offer estimate, c Cents, d Dividend rate paid or payable on part of 
capital, e Redemption yield. I Flat yield, g Assumed dividend and 
ytefd. ta Assumed dividend and yield after icrlp Issue. J Payment from 
capital sources, k Kenya, m murim higher than previous total. ■ 
Rights Issue porting* Dividend and ylcMckctude a special payment, 
t Wtaaed dividend. 0 Forecast, or estimated anoudlUed dividend 
«*- » S^e ct m, l ocal tot, y DIvMeod and yield based on mereer 
to??- * Dltriftaid and yWd Include a special payment. A Net 
dividend and field. B Preference dividend passed or deferred. C 
Cwttflan. E Mini mum tender price. F Dividend andrfeid bared on 
prospectus or other official estimates for 1986-87. G Assumed 
gywwrf and view after pending scrip and/or rights Issue- H 
Plvt/to>d and ylrid based on prospectus or other official estimates 
for 1986. K DIvMMd art yield based on prospectus or other official 
estimates for 1987-88. L Estimated annualised dividend. M 
Dividend ami yield toted on prospectus or other official estimates 
fra 1988. N DhrkfoKl and yield based on prospectus or other official 
estimates for 1987. P Finns based on prospectus or other official 
estimat es for 1987. B Gross. R Forecast annual l»d dividend. T 
Figures assumed! W Pro forma figures. Z Dividend total to date. 
AbniwIatOTs: rf ex dividend; a « scrip tout; v a rights; n ex all; 
Hex capita I distribution. 


REGIONAL & IRISH STOCKS 

Ine following fa a selection of Regional and Irish stocks. Ox latter 
bring quoted In Irish currency. 
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WORLD STOCK MARKETS 
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Rodpaai 



teO Thom 

1 a 

14% 

si 


m 

Rd SfntfM S $26% 


3400 


47% 

+% 

5500 

Hattman A t $17% 

-% 

1300 


$15 

15 

15 

-% 

35319 

RentoiKa 

$16% 

-% 

229 


»iB% 

18% 

18% 


12000 

Rapap f 

$«% 


2250 

fraoo A ( 

$13% 

13 

T3 

-h 

■2900 

Rio Afgcra 

BZ% 

+ % 

S6SB 

Jattnock 

BUS 

20% 



M20 

Rosen B 1 

$42% 

5025 

Karr Add 

$21% 

21% 


TOO 

Ftomtni 

*«% 

-% 


Ktona Old 

$14% 

& 

3 

-% 

800 

Rcshsuen 

*40 

3808 

Inhuft 

$23% 

-% 

48640 Royal Bnfc 

$27% 


44*50 

Lee Mmte 

$14% 

M% 

M% 

-% 

5270 

RyTrca A 

S*% 


20000 


$11% 

11% 

a 

-% 

SB498 

Roycx 

SSJ4 

-% 

B62 

Ixdargo p 

$18% 

18% 


500 

8HL Sr* 

$18% 


Sdas tech 




Lore Dm Ctag 

23% 2314 

20% 20% 

14% IS 

sx a 

18 18% 

%% 

23% 23% 

21 % 21 % 

«U W% 

14 M% 

19% 19% 

10% M% 

8% 8% 

13% 13% 

r r 
21 21 
329 329 
23% 23*4 
14% «% 

31% 31% 

350 3SO 

& St 
21 21 
» 18 
W% «% 

«% 16 
22% 22% 

20% 3D% 

17% 17% 

22% M% 

7% 7% 

11% 11% 

11% 11% 

Sr S' 

n% 11% 

5% 9% 

12 % 12 % 

6% 6b 
21% 21% 

$'$ 

16% TS% 

6% 8% 

S ie% 

10% 

13% 13% 

IS 10 

** & 

7*4 7% 

%4 % 

26% 26% 

17*4 171, 

M% 

13% 13% 

^ S 

40 40 

27% 27% 

«% «% 

S% 

«% 


-% 

-% 
+ % 
+ % 

+ % 


d-% 


-% 
= % 

-6 
-% 
+ % 
-% 
-W 
+ % 
-8 
-% 

+% 

+% 

ti 


-% 

-% 


-% 

-% 


+% 

-% 


-% 

-% 

"J 

-% 

-% 

-% 

+% 

3 

-% 


3 

-% 


SMtt So* 

84m SrL CamA 1 
28100 Soaptar 
3900 Socflf t 
1100 ScowC 
22422 SOPffM" 
S3« Srere Cm 
200 SaWffcAf 
220D BtuMC B I 
5103 Bltaacw 
5S7BS Bharrm 
ooo Sloo 
4340 soooitt 
0100 Souftim , 
IM tew Amo f 
I960 Essinbg A I 
zoo SMCO A 
35800 TCCBav 
5D632 Tack B ( 
15000 Term 
7448 Taw i Can 
8313 Thom N A 
1233B TWr Dm Bk 
2680 Tor Bun 
8900 Toratre 8 f 
620 Toad Ml 
17169 TmAIln U 
nets TrCan PL 

17800 TV**" A 
3181 TriBWC . 
1500 TrtzeC A I 
200 Trtzec B 
2000 Urteorp A 

ss s irsa.' 

2537 U EntprM 
700 Un Cory 
600014 varKy C 
9000 wcatoy B 
WOO VMeotm f 

moo tme a i 

4000 Wafa* a 


m tad 6 m Oa, 

112 % 

465 
SW% 

*12 
$00% 

s a 

Si‘, 


si 

% 
*17% 17 
»U% 


•a a +< 
S-v 
'« S* 

a. a. 

& Sr 





SB% 


9550 Wcoast T 
4150 westmln 
1800 Waa»n_ 

2100 Xaraa Can 
f — No voting riaftaa 


2.' rV 

34% 94%. -U 

1BH 87% -% 
»% »* ♦% 
22-22 

is? £ A 

30% 90% - - 

sr- X* cs 

Ml W +M 

5 1 * 

9% B% 

44% '45 +H 
400.406 +« 

!SJ St 

S* 3 

10% ®% -% 


*14 

VS' 

308 

s 

410 

SO 

«B% 

St2 

*13 

$19% 

$10 

S1IP5 

$34 

519% 


MONTREAL 
Closing prices May s 

$25% 


% 


+ % 


84742 Bank Mora 
1106 BombrtJrA 
24S06 BombnttB 
3100 CB Pak 
15375 Cancad— 

4704 ConSath 
3401 OomTxtA 
11700 MntTrat 
173787 NatBk Cda 
38963 Noveroo 
18900 Power Cup 

7060 Prov+go 
21950 Royal Bank 
1110 SMnbrgA 
1870 Vktnanon 
Gal— 4.288386 abaras 




OVER-THE-COUNTER Nasdaq national market, dosing prices 


Kfc Sain Hgjb lore lea Ckog 
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MIchM 1-60 

Micom 

MICrO 

MIcrMk 

MIcrTc 

Mlcrap 

Micrpro 

UtcSem 

Micron 


9 313 45% 45 451y 

322860 17% 16% W% 

11 62 8% 8% 8% 

10 8 8 7% 8 

233215 20% 20 20%+ % 

10 066 S 23% 24%- % 

1203 1+10 2 15-18 3 1-10 +1* 


MdwAtr 

MdoFki JO 

MWrHr .44 

MhtoSf » 

MbtfeKT 

Minetks 

M Instar 

MobiCA 

MabiCB 

UodlfMS.44 

Mafflio' 

Mote 

Monltr 

MoreFIJO 

Morfcm 

Moron, A) 

MltLod 

Muttbfc jsa 
Muflndi 


11 383 

6% 

8% 

6% -3-9 

20 873 024 

21% 

23% +1% 

283421 

55% 

53% 

56 + % 

43 48 

20 

18% 

19% 

10 243 

42% 

42% 

42%+ % 

2B2274 

11% 

10% 

11% 

9 56 

28% 

29% 

28% 

14 $41 

24% 

$«% 

24%+ % 

IB 23 

38% 

38% 

38% 

M9B14 

i^a 

11% 

11% - % 

2$ 1*7 

13% 

13% 

13%+ % 

64 292 

37% 

28% 

2B%- % 

1494330 28% 

28 

28%+ % 

148*38 39% 

28% 

28% 

11 45 

17% 

17% 

17%-% 

228 

13*« 

«% 

«% 

19 530 

38% 

381, 

38% - % 

13 178 

5% 

9% 

s%- % 

11 27 

261, 

26 

28 - % 

24 305 

17% 

18% 

17*4+ % 

151297 

®% 

»% 

22 - % 

18 

B% 

8)4 

e%- % 

W 32 

24 

24 

24 - % 

*1111 

69 

67% 

87% — % 


PCFoods 

PACE 

PCS 

PaearLBOa 

PacOunLSBr 

Pec Far JO 

Pantara 

pan— 

PautHro 

Payed— 

Panbcp < 

PenaEn220 

Pentrir.73b 

Pam— 

PaopHrl47a 

PBcWcr JZ 


Sain Ugh low last Bmg 
(Ho*) 

P Q 



45 

M% 

13% 

13% 

28 

350 

8% 

8% 

8% 

32 

47 

28% 

28% 

25% 

10 

153 

74% 

73 

74 


$1 

127, 

«% 

tz% 

5x207 

13% 

13% 

«% 


SOI 

7% 

7% 

7% 

308448 

12% 

12 

12V 

13 

24 

5% 

5% 

5% 

34 

1* 

18 

17% 

M 




N N 

NACRE 

M 

MO 

22% 

ICC .15a 


00 

as 

NEOAX 

35 

20 

11% 

NESB JO 

12 

96 

*% 

NaaftF* J4 

13 

79 

251, 

NO City 144 

111301 

28% 

NCNJa 130 

« 

U 

41% 

MCptr 34 

15 

838 

14% 

NDto .«« 

20 

898 

27% 

NlGuard 

U 

278 

11% 

NBPza 

17 

8 

*1, 

MEECO 

13 

MO 

T2% 

NeUoor 

14 

138 

10% 

NwkEQ 

23 

570 

20 

NtwkSy 

*3940 

w% 

Nmitrg 

45 

102 

30% 

NECrtt 

30 

535 

23 

NE Bin JO 1BxM4 21% i 


NOTES - Prten on th« gage are as quoted 
on ue InMduri exchmga and are im 
traded relcei (ul onavaiiaMe. I DeaUngs 
mmeeded id Ex dl+riend. xc Ex *cnp 
hare, ar Ex right*, xa Ex alL 


80 89 + % 

11% T1% 

13% 14 - % 


41 - % 

1*1* It 


19% 20 + % 


21% 22% +1% 

. “ 21% - % 
NHmB M » 11 W, 1«4 W, - % 

NJS8 JO 10 28 23*e 22% 22% — % 

NYBcp 37 71, 7Ta 7%+ % 

NVMIr 0 3 14% 14 14 - % 

D 73 14% 14% 14% 

8 12 17% 17% 17% 

“ " 11% 

4 47-18 +7-1C 
25 25% 

6 

»%-% 

MMmLiy rect 
mXBKO -Hi 

NAmVn 
NoFkBc JO 
NstBcp 1.40 
NorTrol 1 
NwNG 156 
NwfU 1.12 
NWP3 280 

NorwSvJ7a 11 BO 1; 

NovaPb 
Nov— 


Nwkfflk AO 

Newpt .12 19 103 1ir ( 117, 

" ~ 2787 4% 

Mka B AO 11 978 25% 

tUeOr 78 6% 

Nordm 56 15 360 39 

Nor—M 32. 22. 852 25% 

'• 282 11 

1278 2% 

9 1W 17% 

13 01 31 

50 3 41% 41% 41% 

10 248 19% 19% 10% 

B 147 2B% “ 

11 ZT 37 

333 ’w? 

276116 22 




a 

107, 11 

2% a%- % 

17% 17% 

«% 43% - % 


PorpSa 
Patrlta U2 
Pfirmet 
PhrmcLiaa 
Phrmk 
PhnxMd 
PlcSavs 
necren .48 

PionFi 
PkeiHI 1 j 04 
W y F va 
teHB ■ 
PortBk 
PtwgdSvAO 
PrecCat 06 
PfdFRM 
PraMJe JIB 
PnltnCp 50 
PriceCo 
PreaH 
PnoaTR 56 
PrhtvO 
PraaQp 
ProtLIe .70 
PrvBkglLlOa 
PrvUo J3a 
PgSdBC JO 
PuttzPh .44 
PlirttBa .11 
PyrmT 
□max 
OVC 

QuakCti 54 
Quau tin 
QuUrahm 


58 
RMSya.10a 


20% + % 
30% 38% — % 
117, 12%+ % 
8% 8*4 — % 

20 % 22 + % 


Noxota AO IB 1204 20% 19% 20*, + % 
Mumic 56 68 *3 12% 12% 


OUB Cp 
OcuUrg 
Ocean— 
Octal 

OgUGp 56 
OfiloCaalAB 
OWKnt 56 
Otd&ui 158 
Omntcm JB 

One Be AD 
OptfcC 
OpUeR 
Orad— 

Ortut 

Orta 

OmtFd .ISr 
OstiBfloJBa 
OshkTB .40 
OmTP 256 
Outiaic 


34 

22% 

18% 


o o 

541753 47, 4% 

27 183 6% 57, 

678 3 2% 

52 620 15% 14% 

14 334 23 27% 

8 471 34% - 
6 105 23 

20 231 70% .. 

15 167 21% 21 

6 22 13% 131, 

71 66 14% 137, 

13 17 W 15% 

342400 16% 16 

12 365 5% 5% 

72823-16 2 1-16 
3 12 % 12 % 
IS 391 23 22% 

7 206 17 m% 
10 127 40% 30% 

18 18 IB 


Wg+ % 
6%+ % 
,27,- % 

23 

18 

21%+ % 
(3% 

14% 

2 3-16+ Me 
12% 

22% 

16% — % 
40%+ % 
IB - % 


ftacyB 
Reginas 
RaglBc.lSe 
Ragtoa JO 
R— ap JBe 
Replgn 
RepAm 34 
RaxtMg JB 
RautHe J7a 
Rexon 
ReyRy J9 
RhonPI 
ROrilm 
RkiiB t 
ReftniHLIOn 
nggriftl.lO 
FkjadSvt.lt) 
RbtMHs 
RochCS 58 
Rw UfttlOe 
RoawB -IBa 
Ftoxptctl 


Ro— 52 

Roy^Jra 

RyanFs 


10 50 20% 25% 26% 

15 6 58% 58% 60% - % 

11 3&0 30% 2H% 28% 

8 57 17 16% 17 + % 

10x80010% 10 18%-% 

+ % 

-A 

25 78 27% 271, 27% - % 
731 2 1% 2 + % 

24 80 18% 18% 18%+ % 
87 20243-M 4 4 - % 

SB 10% 10 10 

406 1S% IS*, 15% + % 

15 14 M% M% 14%-% 

7 GIB 8 8% 8% — % 

- 81-938 *1% 30% 31% 

23 37 11 II 11 - % 

22 117 24% . 24 24% . _ 

12S 11% 11 11%+ % 

71928 21% 20%. 21%+ % 

171083 40 37% 38 -2 

48 106 12% 11% 12% 

16 112 12% 11% 12% 

10 318 12 11% 12 +1 

23 570 38% 38 38 

2 18 18 18 
10 238 ffl 26% 27% +1% 
54 11% 11% 11% - % 
146 8% 7% 8 - % 

« 68 13% 13% 18% 

207 11% 11 11 

48 773 10% 18% 18%+ % 
18 933 1S% 1B% 19% - % 
20 17 80% 80% 30% — % 
241104 27 28 28%+ % 

22 82B 13*4 12% 13% + % 

MS 4% 4% 4%- % 

868 10% 8 97, + % 

M 10 22% 22% 22% - % 

12 504 10% 10% 10% 

M 59 « S% 5%+ % 

R R 

» 116 16% m 18%+ % 

M 32 10% 10% 10% 

30 46D 6 5% 8 + % 

180439 4% 4% 4% 

18 189 20% 20% 20% + % 

9 12 14% M ,4%+ % 

23 16 17% 17 17%+ % 

167 11% 11 H%+ % 

103 8% 8 8% — % 

12 159 15% 15% 15% - % 

13 573 8% 6% 8% 

2401 277, 287, 27% + 7, 

12 500 8% 8% 8% + % 

8 571 17% 17 17 - % 

1 20 28 28 + % 
300 3% 5% 5% 

221018 10% 18% 18% — % 

14 141 217, 21% 21% 

293 30 20% 20% 20% 
231998 30 20% 29% + % 

27 105 19% 19*4 19% - % 

10 987 12% 11% 12%+ % 

S 50 10% 10% 10% - % 

10 29 9% 9% 9% — % 

22 164 20 19% 1fl% 

141513 5% 5% 5%+ % 

106331 22% 22 22 - % 

28 58 3% 3% 3% 

212891 67, s% 87#+ % 


Sate High Uw Lxxt Drag 


(Hnd4 


Sanfrd 

T7 

218 

35% 

3«% 

a 

Scantr 

17 

47 

IS 

15% 

Scherer JB 

10 

113 

17% 

17% 

17% 

ScMmA 40 

* 

8 

39 

38% 

39 

Sdined 


263 

*% 

1H% 

*% 

Sdtex 


290 

4% 

4% 

4% 




Seagate 104807 18% 19% 18% 

Sealrgl 34 M 4 22% 22% 22% 

GSO 13 1937 77, 7% 7%- % 

SeiM JO 256 12% 12% 12%+ % 

801—1 JB 8 88 23% 23% 23% - % 

Sensor JS 171305 8% 8% 8%- % 

Sequent 44 858 18% 17% 18% + % 

SvcMer J8 7 82S 8(4 8% 8% 

BuOek .18 M 78 77, 

ShrMad JO 13 472 22% 

ShawNtUB 101715 23 

Shoney .18 


7% 7% 

Z% 22% 

22%+ % 


SfenAI 32 

SJgreOs 

SOcnQr ■ 

SflicooS 

SOcnVI I 

SUcnx 

SknAk 

Sbnpki JS 

Stzler 

SmthF 

1J8 
JO 

SftwPb 
SonrSv.Ue 
SonocPa JO 
SCorNt J4 
SCafWi2J2 
Sounat 
SahldSv 
SauJrat JB 
Sovran 1.44 
Spiegel .Ue 
StdMIe 
StdOogs A8 
StoStBa AS 
StwBa JO 
BtaalTc 
8 — 
Stwtnf 38 
Stratus 
StnvCCH.lOb 
StrucDy 
Stykra 
StaSLvt 
Sudani 
S ufFin 30 
Sumgpfi 
Sumerp .40 
SumHB32b 
SunQrd 
SunMtc 
Sunwsts la 

QudltUh 
Oj— — I 

Syuttn 

SySaftw 

SyaaH2J9e 


18 531 24% 24% 24% - % 
18 568 15% 15% 15% - % 
24 146 41 40% 40% 


14 TOO 15 

15 33 7% 

20 20 6 % 

8 181 8% 


ID 111—0% 

8 748 34% 

7 857. 18% 17 
15 935 15% “ 
5 15 11 
18 189 28% 


92115 srea 
8 225 11% 11 
130 57, 5% 

IS 148 21 — 


« 82 16 
9 295 25 
23 MO 17 


SO Sys 

SCORU 

SEh 

shl Sys 
SKFABIATa 


Sateens JB 
SagHbr 
Sahten 
SUude 
StPttuE JO 
StPouta 2 
SaHck 
SFF+8 


s s 

» 450 13% W, 

7 152 9 8 

20 58 17% in, 
241 15% 147, 

8 1 41 41 

82838 8 71, 

7 IBM 23% 23% 

28 14% 14 
13 2 2 

171337 327, 32% 
338 10% 10% 
6 2798 41% 41% 

21 70 14% 14 

5 1748 13% Of, 


13 

41 + % 
23% 

IV* 

41%+ % 
14%+ % 
»%“ % 


TBCs 
TCA 
TCBY 
TCP 
TPt Ea 
Txndon 
TaunkmJMa 
TchOta 
TecunSJOa 
TfcmAs 
Tetecrd J8 
T+rirradc 
Tsfapte 
Telxon .Oil 
Tanrtre* J6 
Teradta 
3Com 
TWtyflr 
TqkloFs 34 
Toppss J7a 
Traoind 
TWApf 
TmMux 
Trmrckjda 
TrladSy 
Trimed 
TrusJos 30 
Tsrtep L40 
ZOCnki JB 
TyeoTY 


13 114 14% 14% 14%+ % 

282201 21% 20% 20%+ % 

- — - 14% 14%+ % 

B% 7%+ % 

u D 

, 87, 87,- % 

* 00 15% 14% 14% 

17 414 17% 17% 17% - % 

“ 29% 20 

38% 34% 

~ 18*, +1 
IS 15% - % 

11 11 - % 

28 28% 

9 206 21% 21% 21%+ % 

9 *7 27% 27% 27% 

S 208 18 17% 18 

204 201, W7 B 20%+ % 

9 37 21% 21% 21% — % 

5%- % 
20% 20% - % 

* 282 217, 21% 21% - % 

10 24 18% 19*a 19% - % 

“ “ “ 15% * 

24% 25 
«% 10%+ % 
27 994 29% 28 29 +1 

8 88 83% 82% 33 

21 140 15 14 15+1 

24 48 20% 20% 20%+ % 

5 70 70 70 - % 

378 8% 8 ei-W-Mt 
83 87, 8% 8% 

177 11% 11% 11% 

11 182 20% 20 20%+ % 

12 881 29% 24% 28 - % 

21 418 18 17% 177,- % 

242823 35% 35 35% 

9 74 23% 29 28% - % 

89 8 8% 8% 81, - % 

7 322 8% 0% 6%- % 

18 10 IS), 14% 14% - % 

2BM32 31 30% 31 

T T 

121078 14% 14%+ % 

JZ 88 99 32% 32 32 

» 408 9% 9% fl%+ % 

151 10% 97, 10%+ % 

901 57, 5% S%- % 

83160 2% 2% 211-18 

12 12 157, 157, 157,-% 

15 15% + % 

ISO 150 

24% 247,+ % 

30 303 37% 36% 37 + % 

2117* 8% 9% 9% — % 

2 52 ^ 2 1 * 1» + * 

20 236 20% 20 20% 

W 12 31% 29% 81 + % 

89 883 18% 18% *% 

251134 20% 197, 20%+ % 

13 148 17% 15% 17 +1% 

■ JSt St 

* 32 15 «% 15 + % 

14 28* 4 281, 26% - u 

17 37 21% 20% 20% - 

11 5 IZt, 12% 12% — 

W SI W% 10% 10% - 


un. 

1/RrBC 1 
Urdbc— JO 
Unffl 

UnNott 1 JO 
UnPtntr JS 
UnSpIC 
UAQm J4 
UBCol 
UnEdSs 
URtbC J8 
UHRCr 
UtdSvre .72 
U&BCD 1 
US HNC .18 
USTral 1.18 
USUtn JB 
UnTatee 
UnM=r .12 
UfivHN 
UmOks AO 


S— I H%k u« im Uni 


8% ; B%-% 
34 54%-% 

27% 27%+ % 
22% 23%+ % 

26 28% — %. 
31% 81% 

30 30% 

157, W 
11 % 11 %-% 

•9 

17% m 

24 - 24%+% 
7*4 7%+.% 

48% 48% - % 
10% 19%-rt, 
27% -27%— % 
X% .tt ■+_% 
S% 3% 

21 % 21 %. ... 


* 214 9 

10 145 84% 

10 81 27% 

11 349 231# 
10 82 31% 
18x88 28% 

26 21 31% 

48 187 80% 
388 18% 
X 784 12% 

4 11 26% 

201 4% 

5 83 18% 
9 337 24% 

470 7% 

14 895 <7% 
17 29 18% 
38 29 27% 

12 150 15% 
182178 G% 
7B *2 217, 


I:;. 




VBand to 
VLSI 
VM SB 
vwn ■ jo 

ValldLg 

ValFSL 

VaUW 144 

VgrdCI 

VngSB .fl* 

Vnrttrn 

Vartan JO 

Venxwo 

Vera— -20a 

Vtoory 

Vlowlte 

VtUng 

Vlpont 

Vlrank 

Volvo Ufa 


V V 

4 884 13% 
887102 8% 

28 178 13% 
13 S3 22% 
2502198 S 
7 128 15% 
.881 287, 
250 22% 

7 164 10% 
*2 18 
« t *% 

121 59-18 

15 1 21% 

17 175 6% 

252 8% 
11 214 18% 
81 187, 
143 12% 
455 58% 


13% «%*+ 

8 8%+ . 

iS « r - i 

23% 23% - % 

22*4 22U* % 

9% 8%—.% 

nV 77% r % 
»% *%+ H 

5% 58-18 +341 

2T% 21% 

8 «% 

— «%+ % 
*8%+t% 
T57.+ % 
«% 

58%+% 


i j?i"f hai'-ci 

■J* ■ ■ ■ 



18% 

15% 

«% 


* 20 15% 
11 10 ISO 


87 292 W% 137, u'_ n 

11 194 21% 20*2 20% — 1, 

7 2SB 23*4 221* 227,+ 7, 

, t2 *2 18% 16% w£ * 

TyccTy 82B14 W, 15% * -it, 

Tya— JM 142DU 15?, 14% 1S% + % 

u u 

USMX 15657-16 5% 5% -3-H 


WD40 lAOt 
WTO 

WuJtXO A8 
WaHCp J2 
WBcOC JB 
WeahEnlJB 
WFBL J6 
WMSBe AO 
WBNaftxL12 

WauaP JOb 

Waxmn .10 

Wet bttt 

Wafljnn 

Warner JBa 

WNawtn 

WMCap 

W«FSl_30B 

WunPb 

WtTTA 

WtBDIffc 

WmorC JO 

Wooten 

WoiwQn 

Wottrss 52 

WhafTcd 

WUyJAl.TO 

WMomtlJO 

WIKAL 

WUSFS.ISa 

WtertTr J4 

WltanF 

VWndmr 

WTsarO AO 

Wotohn 24 

WofvEx 

vfWOW 

Wortttg 40 

Wymao JO 
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Oil stocks tumble in light trading Firmer dollar leaves investors unmoved 


Wan -Street 


AFTEBa Sreak s&rt;wan Street 
fitocks.- recovered in Late trading 
ae*the’;bmd market recouped 
early, tosses in light trading, 
‘Ho»3?rww«es in 

Nod York. 

.The wide oft price dropped 
sharply amid turbulent trading 
on - the New .York Mercantile 
Exchange, where 1 oil fell e7 cents 
to $17.32 a barrel, sending on 


7 t — owiuuu; uu 

stocks tumhHng Exxon declined 
VA. to 544*/*, Chevron slipped $% 
to $47%, Amoco;was off.$% to 
$77% and. Texaco dropped $%to 
^28%; 

The credit market was given a 
by news that Opec 
had tailed to reaOh agreement on 
oil nntpnt with non-member 
prodn<*ig anmb5es. £towever, it 
edged downwards tor the rest ed 
the daft before recouping some of 
its losses to late.tradin&- - - 
. The Treasury bond market was 
largely moved by the release of 


fantren r nrrk r *. which — at 

a 1.6 per cent rise an February - 
were higher than expected and 
renewed fears of overheating in 
the economy. ' . . 

• The. Dow Ames Industrial 
Average regained its earlier 
loss® In a late nifty to dose at 
2$4&!7, 2044 pd&ts up- Trading 
was: fighty dnmftffited by activity 
in a few dividend issues. 

Electricity *afiiity company. 
Central & South .West, accounted 
for .a- large part -of the 136m 
shares that' changed hands. The 
company, which remained 


unchanged at $31%. carries a 7.7 
per cent dividend yield and goes 
ex-dividend today. ■ 

■ “DecKning Issues were leading 
those -advancing by four to three. 
Broader market indices were lit- 
tle changed, with the Standard & 
Poors 500 up Offl to 26L54 and 
the New York Stock Exchange 
Co m pos ite Off 0J4 to 147.83. 

1- In the takeover field, USGCorp 
the hull ding ' products firm. 
Increased. $% to$41% r Des- 


erts Partners, which Is seeking to 
acquire the company, said it 
would raise its bid to $45 a share 
from its previous offer of $42. 

Irving Trust rose $% to $61% 
after Bank of New York said it 
would extend its offer for the 
company, which is also being 
sought by Italian bank, BCL 
Bank of New York rose $% to 
$30%. 

Among companies reporting 
quarterly results, troubled Dallas 
banking group, First Republic* 
.Bank, increased $% to $24%, 
after announcing it. would 
reorganise its board. 

United Brands soared $3 to 
$51% on higher earnings and 
news of a three-for-one stock 
split However; LTV Corp lost $% 
to $3%. 

ARegis Corp gained $2% to $84 
% after announcing that it would 
sell part of its reservations sys- 
tem to a consortium of buyers. 


continuing inflation fears. Con- 
struction spending figures for 
March, whit* were released yes- 
terday, showed a higher than 
expected increase of L6 per cent 
- the biggest monthly rise since 
April 1987. 

These figures and the March 
factory orders number pushed 
the Treasury long bond down % 
to 97H with a yield of 911 per 
cent 

The credit market has its eyes 
on Friday's employment report, 
and trading continues to be 
patchy. 


Canada 


After dropping all day, the 
bond market recovered 


Treasury 
att ghtiy in light trading amid 


THE MARKET closed on a Tni»»rt 
note after shadowing the late 
Wall Street rally. 

The composite index, which 
had fallen more than 15 paints at 
midday, edged np 0.4 to 34404. 
However, declines outpaced- 
advances by 520 to 302 on volume 
of 18m shares.. 


THE MAY DAY weekend, cele- 
brated by a holiday in Tendon, 
Brussels and Madrid yesterday, 
left trading floors very quiet on 
continental bourses that were 
open for business. A slight rise in 
the dollar failed to inspire inves- 
tors, who remained hesitant 
about Wall Str eet's direction. 

FRANKFURT was unsettled by 
worries about a rise in interest 
rates and by a forecast from five 
leading economic research Insti- 
tutes that growth would slow 
markedly next year. 

Many investors shunned the 
bourse, and there were few signif- 
icant price movements. The FAZ 
index closed 0.09 higher at 447.16, 
but did not reflect later selling. 

Viag, the energy, aluminium 
and rh^miralg group, lost DML30 
to dose at DM220.70. The Govern- 
ment later announced it would 
sell its 60 per cent stake at DM210 
a share. 

Utility RWE, which has 
emerged as a bidder for Texaco’s 
German subsidiary, rose 80 pfg to 


DM20340. 

One of the day’s few strong 
B»fag came from retailer Asko. 
up DM40. or 5.6 per cent, to 
DM750 following a buy recom- 
mendation from a UK house. 

Dresdner was a major loser 
among fawilrg . falling DM4J0 to 
DM23740. 

Bonds rose by about 15 pffe on 
bargain-hunting and short-cover- 
ing after last week's falls. The 
yield on the federal 6% per cent 
1996 bond eased to 6.47 per cent 
after 6.49 per cent cm Friday. 

PARIS ended higher after a 
late round of bargain-hunting 
reversed earlier losses, but trad- 
ing remain e d subdued with few 
foreign investors in sight. The 
Indicateur de Tendance eased 
040 to 112.10, without refl ec ting 
the late pick-up. 

Moulinex added FFr3.35 to 
FFT7&35 after announcing better 
first quarter turnover and 
Beghin-Say climbed FFrLL20 to 
FFr396.40 after trebling its group 
profit in 1967. 


Peugeot put on FFr6 to 
FFn,036, while Cie du Midi, 
recent target of takeover specula- 
tion, was steady at FFr1,750. 

MILAN fell after oscillating in 
thin trading, with the Comit 
index losing 5.06 to 50044. 

De Benedetti group stocks rose 
in early trading on news that a 
group of shareholders, led by Mr 
De Benedetti, had gained control 
of the board of Italy's second- 
largest private bank, Credito 
Romagnolo. Holding Or rose L90 
to L5/700 but then fell to close 
L80 lower at L5.530. 

STOCKHOLM was dominated 
by the sale of brokerage firm Car- 
negie to the state-controlled bank 
PK-Banken. Carnegie shares rose 
SKr34 to SKr220. 

The sale gave a significant 
boost to the bourse, with the 
Jacobson & Poors index rising 
31.3 to 2325.1. 

ZURICH saw little activity in 
spite of a stronger dollar, with 
investors cautious following Wall 
Street’s uncertain performance 


Suisse 


last week. The Credit 
index shed 13 to 447.6- 
Jacobs Suchard, whose shares 
had risen in the middle of last 
week after Nestle's takeover bid 
for Rowntree, of which Jacobs 
has 20.79 per cent, fell SFr625 to 
SFr7350 ex rights and dividend. 


AMSTERDAM failed to find 
encouragement from a higher 
dollar and ended tower in thin 
trading, with international inves- 
tors sidelined. The CBS all-share 
index lost 03 to 843. 

Royal Dutch shed FI 3.10 to FI 
227.40 after the Organisation of 
Petroleum Exporting Countries 
foiled to agree on export cuts at 
the weekend. 

OSLO was hit by worries over 
the foil in the price of Norway's 
North Sea oil but trading was 
thin. Norsk Hydro shed NKr4 to 
NKI201. 

• SOUTH AFRICAN shares 
fen as the bullion price dropped 
to around $445 on prospects of 
lower o3 prices. 


ASIA 


Nikkei hits high in pre-holiday spree 


Tokyo 


UNEXPECTEDLY • brisk and 
heavy .buying drove thejNlkkei 
average to its thud consecu ti v e 
record ; high in Tokyo 'yesterday 
before: the three-day Golden 
Week hbBdhy, writes SMgeo Nish- 
itoaJd. of J$i Press. 

The market indicator, jumped 
16948 -front Saturday's halfday 
Session to hit 27369.7Z. oh turn- 
over of 902m shares, up from Fri- 
day*S 843 hl "The Nikkei ranged 
from 27320.71 at the start to 
2737038 shortly before the dose. 
Gains led losses by 554 to 34% 
With 158 Issues unchanged. 

Many institutional investors 

had finished th eir wtwem- g trad- 
ing last week and made no con- 
spicuous moves yesterday, but 
securities house dealers and indi- 
viduals bought a widq variety of 
stocks in: the expectation of 
higher stock prices fids month. •. 

Buyers were encomaged by the 
failure of. the Organisation of 
Petroleum Exporting Countries 
<Opec) to reach agreement on a 
production cutback and. by the 
yen’s easier tone in Tokyo. . -l 

Toshiba drew buying , due to 
the tight -supply ^demand situa- 
tion fa mft Bfimkymrtnrfar man 

ket ft ttjawd the active list with 


10L18m sEares traded,- for aft**** 
of the rest, and rose YB to Y888. 
Fujitsu climbed Y5Q to Y1.630, 
exceeding its all-time high of 
Y1£W. registered on October 6, 
and sens 27.07m shares traded. 

- The sharp gain by Toshiba 
spurned investors to seek other 
higb-tixfo stocks. Oki Electric hit 
at record high of Y941, rising Y43, 
while Ricoh advanced Y50 to 
= YM38 and NEC Y40 to Y2340. 

Shipping company Nippon 
Ytisen added Y20 to Y68ff on a 
' reportlbat it would advanceinto 
the leisure market in a tie-up 
.with |be :Sefou .Saisqn group, aim . 
leading fcfifrg houses. Its vol- 
ume was the second highest, 
totalling 5335m. 

Large-capitalisation stocks 
gained ground, though volume 
was not so large. Kobe Steel rose 
Y19 to Y851 on the third heaviest 
trading of 2838m shares. Nippon 
Steel gained Y7 to Y474 and Mit- 
subishi Heavy Industries dosed 
Y20 higher at Y74Q. 

Among synthetic fibres, TOray, 
whteh was the lOtb most active 
stock with 1532m- shares, rose 
Y19 to Y869, and Teijin Y14 to 
Y864 im acti ve buying by invest- 
ment trusts. 

Bond trading was Twi ian t and 
lacklustre. Only dealers with rd- 
atively heavy positions continued 


to sell is small lots, causing 
yields to dip. 

Hie yield an the benchmark 53 
per rent government bond due in 
December 1997 dosed at 4510 per 
cent, compared with 4300 per 
cent for Saturday, after movidk 
within a narrow range of 4.490 to 
4320 per cent. Trading in the 
issue came to only Y3395bn. 

Expectations that shares would 
to rise prompted inves- 
tors to seek a wide range of 
jogyipg mi thp Osaka Securities 
Exchang e , centring on small-capi- 
tal em wpan ie s based in western 


The OSE average hit an other 
record high of 2731730, up 193.76 
from Saturday. Transactions 
amounted to 137m shares, up 43m 
from Friday’s ftdl-day session. 

Nintendo continued to 
advance, rising Y170 to Y9320. 


The ATI Ordinaries induy wwrigH 
1.0 lower at 1,4555 in turnover of 
4£n shares worth A$50m. 

As investors considered the 
implications of Mr Robert Holmes 
k Court’s sale of his wmtmiHng 
interest in the Bell stable, Bell 
Resources rose 6 cents to A$158 
and Bell Group 10 cents to A$150 
on 8m shares. BHP, in which Bell 
Resources holds 10 per cent, 
added 2 cents to A0732. 

Bond Corp, which bought 193 
per cent of Bell Group, was 
unchanged at A$L85 after rising 
14 cents on Friday. 

Among miners, MIM, which 
will be listed in Frankfurt from 
Friday, eased 1 cent to A$1.66. 


Hong Kong 


TRADING focused on the Bell 
group of wwnpwniBs hut volume 
was very low following Wall 
Street’s listless session on Friday 
and with the UK closed yesterday 
and Tokyo startup a three-day 
holiday today. Computer prob- 
lems prevented access to market 
iTMljrac in thp. morning 


A LISTLESS day saw shares end 
slightly down in tow volume as 
investors fonnd little direction 
from Wall Street’s performance 
on Friday and with London 
closed for a holiday. 

The Hang Seng index eased 
12.98 to 2.589.89 in turnover 
worth HKjgani compared with 
Friday’s HKJ772m. 

Allied Properties gained 2% 
emits to HKS3.175 after announc- 
ing a HK$845m hotel joint ven- 
ture in Hong Kong 
Singapore was dosed. 
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NATHMAl. AND 
RESOHAL MARKETS 


Figures In parentheses 
show number of stocks 
per grouping 


Australia C89) 

Austria (16) 

Belgium (65) 

Canada (125) 

Denmark (39) 

Finland (25) 

France (121) 

West Germany (99) 

Hong Kong (46) 

Ireland (18) 

Italy (102) 

Japan (457) 

Malaysia (36).... 

Mexico (14) 

Netherland (38) 

New Zealand (22) 

Norway (25) 

Singapore (26) 

South Africa (60) 

Spain (42)... 

Sweden (38) 

Switzerland (56) 

United Kingdom (329) ... 
USA (583) 


Europe 0.013) 

Pacific Basin (676) 

Ewo-Paciflc 0689) 

North America (708) 

Europe E*. UK (684) 

Pacific Ex. Japan (219) 

World Ex. US 0888) 

World Ex. UK (2142) 

World Ex. So. Af. (2411). _ 
World Ex. Japan (2014).... 


The World Index (2471). 
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Change 
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Currency 
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Dollar 

Sterling 

Currency 

1988 

1988 

ago 

Index 

% 

index 

Index 

Yield 

Index 

Index 

Index 

High 

Low 

(approx) 

122.08 

40.1 

9636 

107.14 

4.06 

122.00 

96.24 

106.99 

172.31 

91.16 

129.02 

9152 

-0.7 

7239 

79.90 

2.62 

92.15 

72.69 

79.90 

98.18 

8435 

91.54 

12634 

40.0 

99.93 

10923 

435 

12634 

99.66 

109.83 

139.89 

99.14 

120.68 

123.12 

-03 

9738 

109.87 

3.04 

123.52 

97.44 

109.93 

125.49 

107.06 

12633 

119.41 

-0.4 

99.45 

105.05 

2.74 

119.85 

9434 

105.18 

12336 

111.42 

115.44 

127.18 

-0.6 

10039 

107.11 

1.96 

12739 

100.88 

107.09 

127.94 

106.78 

— 

89.05 

-tO.0 

70.43 

79.60 

3.97 

89.05 

70.24 

7931 

90.19 

72.77 

120.54 

76.47 

40.0 

60.48 

66.75 

2.75 

76.44 

6030 

6635 

80.79 

67.78 

93.91 

102.77 

-0.4 

8128 

10322 

4.41 

103.16 

8137 

10333 

105.B3 

84.90 

106.54 

122.61 

-03 

96.98 

108.80 

421 

122.94 

96.98 

108.68 

123.91 

104.60 

124.97 

75.29 

-1.4 

5935 

70.20 

2.67 

7633 

60.21 

71.00 

81.74 

62.99 

111.99 

176.27 

41.1 

139.42 

139.17 

031 

17438 

137.56 

137.68 

177.27 

133.61 

15630 

131.60 

40.0 

104.09 

130.48 

2.77 

13136 

103.78 

13039 

131.60 

107.83 

151.13 

13120 

40.7 

103.77 

32720 
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13030 

102.79 

324.82 

176.90 

90.07 

180.98 

107.65 
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85.15 

92.45 

5.00 

108.93 

85.93 

9337 

110.66 

95.23 
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77.90 

40.0 

61.62 

61.47 

534 
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61.46 
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79.15 

64.42 

9439 

12522 

-23 

99.04 

104.96 

2.81 

128.53 

10139 

10739 

132.73 

9835 

131.02 

111.67 

40.0 

8833 

103.08 

2.42 

11132 

88.05 

103.08 

114.93 

97.99 

126.05 

123.75 

-0.9 

97.88 

78.40 

535 

124.91 

9633 

79.13 

139.07 

118.16 

175.43 

151.72 

403 

120.00 

12635 

336 

150.83 

118.97 

12635 

15536 

130.73 

110.75 

12331 

40.6 

9733 

10736 

2.63 

122.58 

96.69 

10637 

124.75 

96.92 

121.98 

7926 

-03 

62.69 

68.67 

2.48 

79.64 

62.82 

68. BO 

86.75 

76.22 

98.68 

14032 

-03 

110.82 

110.82 

432 

140.49 

110.82 

110.82 

141.18 

123.09 

13932 

106.46 

40.1 

8420 

106.46 

3.64 

10637 

83.91 . 

10637 

11031 

99.19 

118.58 

10920 

-03 

8637 

91.41 

332 

10931 

8638 

91.50 

110.71 

97.01 

11936 

171.25 

41.0 

135.45 

136.42 

039 

16931 

133.71 

135.03 

172.26 

130.81 

153.41 

146.43 

40.6 

115.82 

11836 

133 

14532 

114.79 

117.75 

14733 

12036 

139.83 

10735 

40 J. 

84.91 

KV.MI 

3.60 

10729 

84.63 

106.60 

111.28 

99.78 

119.00 

90.05 

-03 

71.23 

7921 

336 

9033 

71.26 

7934 

92.81 

80.27 

107.00 

110.68 

-0.1 

8734 

101.15 

4.14 

110.77 

8738 

101.18 

111.82 

87.51 

118.22 

14539 

40.6 

114.99 

117.95 

1.71 

14435 

114.02 

11738 

146.49 

120.26 

139.76 

129.43 

40.5 

10237 

11434 

2.09 

128.79 

10139 . 

113.74 

13028 

111.77 

130.72 

130.41 

40.4 

103.14 

11425 

229 

12934 

102.42 

113.70 

130.96 

113.26 

131.20 

10833 

-0.1 

85.68 

100.91 

3.72 

108.42 

85.53 

100.90 

110.99 

100.00 

119.68 

13037 

• 40.4 

103.11 

113.99 

231 

129.82 

102.40 

113.45 

130.92 

11337 

131.48 
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Continental - 
(Bennoda) Limited 

US$250,080,000 
iFfoatiftg Rate Notes due 
'2006 • 

/ Guaranteed by 
Hungarian Foreign 
• / Trade Bank Ltd 
Notice » hereby pven that, as 
at the valuation date. 2Sth 
April, 1988. the value of the 
zcro-coupoxr obligations (or 
certificates repre sen ting of 
America was 

US$48.8 1 7.350.00 and the 
value of the Company's 
reserve fund was 
US$42,532,538.87. The aggre- 
gate 'vdue of the Noteholders 
security , was thus 36.54 per. 
cent of the principal amount 
of the Notes outstanding at 
the valuation date. 


The determination and publi- 
cation of these figures is solely 
for tile convenience and infor- 
mation of the.Nondtpktars and 
shall not be binding for any 
porpoise on the Trustee or the 
Reserve Fund Manager or tire 
Reserve Fund Reporting 
Agent nor shall it be taken as 
rec om me nda tion on the part 
of die Company, the Valuation 
Agent, the. Guarantor, the 
Trustee, . the Reserve Fund 
Manager or the Reserve Fund 
Reporting Agent to buy, seD 
or hold in vestments similar to 
the 2 £K«oapon obligations of 
the . United States of America 
or the' Reserve Fond Invest- 
ments. 


Valuation Agent 
C h taertrik toad Bask 
faMnrefatisdm 
$paifta»ra AktfengeseBschaft 


Contracts 
& Tenders 


WANDSWDBTH BOBOUGH 


COUNCIL 


ground maintenance of 


CEMETERIES 


CnmreclflCT wUng to be cooridcred far 
mlcaioa to leader far the eoBirou for 
ground mbilranuicc and grave digging 
duties to four cemeteria and a burial 
groend aiikli the London Borough of 
Wtodnmtk toonid submh bums u> ifae 
Motor of Ldnt and Amenity Smnco. 
Roam 111 The Ton Hit Wandraonh 
High Sum. London. SWIS 2PU by Im 
hb IMS. tjnooog reference LTG/DL. 


Thu 5-ycar contract wM oo m pri re the mb 
tonaa of pondl and d l gfttog of groves at 
(be mis uaamaal . afl to aeconlasce with a 
presc ri b e d spoeifieaiioo and ecbednle. 
Appfi ron u are tori to provide the fiaUoK- 


(■) the topk oft 


<b) ea a mp l re Of 

(c) the names end addremes of other local 
an thoriri es or otj witw i tnn s for whom they 


MMbenatocsi 
cal and Eaucbd reftsem. 


Of too I 


GX. JONES 

OdcfErom 

Dimciwif 


Legal Notices 


M THE MATTER OF TIC 
COdB>AMES ACT 19B5 and IN THE 
HATTER OF PRODUCT SUPPORT 
(GRAPHICS) UNITED 


NOTICE (S HEREBY QNBI porouoM to Section 
60S id 8m C o ra p onl eo Act 7009 that o G ener al 
Moo tin g af too Moroboro ol the oboro Oo ro p an y 
«to bo btod at 1 Wtodkobo Rtoco. CarWr Lane. 
London ECSV SAJ on Tuaoday M May 1968 at 
1W» am to bo loUowod to 11 AS am by a 
Genwml Moodng of Me Cradttore for ttw pur- 
poo* of roco Mn g an Accouv ol too UquMatore 1 
Acta and Oototoes mm of too oonduct or too 
sdndintoop. 


. Mod Brio IMS* of Sian* 1088 
P.6RANC8AE WtfTE OF.POWELL 

UQUPATOBS 


MORGAN STANLEY 


, plwarors tomuaerux the formation itfita new Sates and Trading Group, 






X m> -. 


Conrad Fhmser 
UdoBecher 
Ricardo Deneberger 
^'IbikerEobd 
Mchotas Niugent 
. KerstinPuul 


vJOf&Qi 

etadwi mwjsv 
6&ti Arn&rt am MotoJ 


JUrptma G8/15&m0-l 9 Gaunt 
69/550501 Trading Boom 
1Uex:41S6tS,i£S777 
fhx: 69/5976627 


Jkm&t.Wa*. Xa»A Oimp* 


SmitoMmm LmAmpto Sfd«n V"** Bmp Rmg 


FT GUIDE TO WORLD CURRENCIES 


The table below gives the latest available rates of exchange aainst four key currencies on Friday April 29,1988. In some cases the rate Is nominal. Market rates are the average of buying and selling rats except where 
they are shown to be otherwise. In some cases market rates have been calculated from those of foreign currencies to which they are tied. 


COUNTRY 

£ STG 

uss 

O-MARK 

YEN 

Ot 100) 


52.6065 

313329 

42^790 



53652 

3.2037 

42955 

Algeria 

(Dinar) 10J688 

5.4103 

3-2307 

43317 


(Fr Fr) 10.70 

5.6930 

33995 

43580 


(So Peseta) 207.80 

1105613 

66 0206 

883197 


(Kwanza) 57.12 

303910 

18.1477 

243322 

Antigua 

(E CarrS) 5.09 

2.7081 

13171 

2.1682 

Argentina 


6 1076 

33471 

43900 



L7938 

1.0711 

1.4362 


(AusS) 2.4820 

13205 

0.7885 

1.0572 


CSctillllag) 22.105 

1L76U 


9.4164 

Azores 

(Port Escudo) 25625 

1363394 

81.4138 

1093586 

Bahamas 


1 

03971 

03006 



03758 

0.2244 

03009 

Balearic IS 


110 5613 

66 0206 

B83197 



4i mm 

18.5226 

24.B349 

Barhadas 


20155 

1-2055 

L6137 

Belgian 

(BelgFrt 65.85c 

35.0359 

20.9213 

28.0511 


6625g 

35.2487 

21.0484 

28.2215 

Belize 


2-0042 

U968 

L6046 


(CFAFr) 535 00 

2843501 

169.9761 

227.9020 


1 


03006 



133417 


103213 

Bolhrix 

(BoUilanot 42944 

23848 


L8293 

Botswana 

■ - ■ ■ » v a r p H 



13791 

Brazil 


135.7541 

810643 

106.6900 

i^.nr ri'i 

1 

03971 

03006 

Brawl 


23069 

2.1984 

1.6068 


■■■ir ■ 

0.8129 

0.4854 

0.6509 

1 i . ■ , ,m 

284.6501 

169 9761 

227.9020 


D'P ■ 

53651 

33023 

43958 

Burundi 

(Burerefl Frt 24730 

131.6839 

78.6338 

105.4313 


(CFAFr) 535.00 

284.6501 

169 9761 

227.9020 

ftTaria 

(Canadians) 23100 

13290 

0 7339 

0.9840 

Canary Is 

(So Peseta) 20700 

1103613 

66.0206 

883197 


(CVEsmdoJ 13829 

733780 

43.9564 

58 9094 


IQS L5633 

0.8317 

0.4966 

03669 

CtnLAIr. Rea (CFAFr) 535.00 


169 9761 

227. 9020 

Chad 

(CFAFr) 525 DO 


169.9761 

227.9020 



1473296 

1973378 


3.7062 

23131 

2.9673 

prrrrm 

■''I. N-'./F.' ■ 

2873392 


230 2.151 


He r ■ 



227.9020 


2&« 6501 

169.9761 

227.9020 


(Colon) 13935 

74.4080 

44 4320 

593740 

Cuba 

(Cohan Poo) 1.4345 

07632 

0.4557 

03110 

Cyprus 


0.4442 

02652 

03556 


COUNTRY 


£ST6 


US5 


D-MARK 


YEN 

0 ( 100 ) 


COUNTRY 


£ STS 


USS 


D-MARK 


YEN 
(X 100) 


CzecbotlovaUa QCorusa) 


9.45c 

16.451 

15841 


5.0279 

8.7523 

8.4277 


3.0023 

52243 

5X325 


4.0255 

7.0074 

6.7476 


Deoamrie (Danish Kroner) 12.1275 
DJIbocDRep IDJlbFrJ 332-79 
Dominica (ECarrlbS) 5.09 
Dominican Rep CD Pea)) 93516 


6.4525 

177.0630 

2.7081 

4.9755 


3X530 
105 7315 
1X171 
2.9711 


5.1661 

141.7635 

2J.6S2 

3.9836 


Sucre) 469650 
809.43 


249.8802 

430 6624 


149.2136 

257 3660 


200X638 

344X051 


Egypt (Egyptian £3 4 2700 
ETSahnetDr (Colon) 9.4120 
Cont'IGuIrm (CFAFr) 535.00 
Ethiopia tEiUapim Birr) 38686 


Falkland Is (Falk £3 

Faroe Is (Dttfeh Krontr) 
nil Is (FIJI S3 

Finland (Markka) 

France (Fr) 

Fr. Oy/AMca (CFAFr) 
Fr. Stuaoa (Local Fr) 
Fr. Pacific Is (CFPFr) 


LOO 

12.1275 

26636 

75120 
10.70 
535 00 
1070 
190.00 


Gabon (CFAFr) 535.00 
Gambia (Batesl) 121662 

Gcnusy Can (Osmart) 3J475 
Germany West (DMariJ 3.1475 
Ghana (Cedi) 348-66 

Glbrettar (GlbC LOO 

Greeee (PraetoM) 250.9B 
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UtLi A" 




Gitentood (Danish Krone) 121275 

Grenada (E CarrS) 5.09 

Gnadaiotipe (Local Fr) 10.70 
HISS) 1.8795 


6.4525 3.8530 5J661 

27081 L6171 21682 

5.6930 3.3995 455B0 

1 06971 0.8006 


Guat em a l a 


(QuelzaO LB795 
4.7859a 


1 

23463 


0.5971 

13205 


03006 

20387 


Guinea (Frt 565.05 

Gvinea-EUssaa (Peso) 1224 27 
Guyana (Guyaneses) 16.9300 


300.6384 1793234 240.7028 

651.3806 388 9656 5213207 
9.0077 53788 7.2119 


Haiti 
Hoodoras 
Hong Kong 

Hi 


(Goude) 9.4175 
Oj3t«*b) 3.7648 
(HKS> 14.712B 
(Fortrl) 89.4686 


5.0106 29920 

2.0030 L1961 

7.8280 4.6744 

47.6023 28.4252 


4.0117 

1.6037 

6-2674 

38-1122 


Iceland (Icelandic Kroro) 7263 
India UndlM Rupee) 24.70 
Indonesia CRupUto) 3133J9 
Iran CRiaD 125.15 

Iraq (Iraqi Dtaari 03828 

Irldi Rep (Puat) 1.1795 

Israel (Shekel) 29340 

Italy (Lira) 2341.00 

Nory Coast (CFAFr) 53530 


38-6432 

13.1417 

1667 0337 

663868 

0J100 

0.6275 

13610 

12453440 

284.6501 


23.0754 

7.8474 

995.4535 

39.7617 

0.1851 

03747 

0.9321 

743.7648 

169.9761 


30.9392 

103218 

1334.6922 

533120 

02482 

03024 

1.2498 

9972310 

227.9020 


Jamaica (Jamaicans* 10.1 5 25 
Japan (Yen) 234.75 

Jontafl Ucadanten Dinar) 03325 


54017 
124 9002 
03365 


3 .22 55 

743830 

03009 


43248 

100 

0.2694 


Kampuchea 


(RieO 187.95 


Kenya (Kenya Shilling! 31.75 
Kiribati (Awtrallanl) 


£4820. 
Kora North (Wat) L77Q5 

Korea Sooth (Won) 1385 47 

Kuwait (Kuwait] Dinar) 031480 


100 

16.8927 

13205 

0.9420 

737.1481 

03739 


59.7140 

10.0873 

0.7885 

03625 

440.1810 

0J635 


80.0638 
13.5250 
L0572 
0 7542 
590 _1 895 
02192 


(New Kig 65923 


Laos 

Lebanon (Letaneseti 68530 

Lesotho (Maloti) 4.0435 

Liberia (UbertanS) 13795 

Libya (Libyan Ofaw) 03223 
Uecbensteto Swiss Fr) 262 
(Lux Fr) 6535 


550.7475 209.4455 2803221 
364.7246 217.7918 292.0127 
1.2846 
03971 
0.1659 
08324 
20.9213 


2.1513 

02778 

13939 

35l.0359 


L7224 

08006 

02224 

1.1160 

28.0511 


Macro (Pataca) 

Madeira (Poet Escudo) 
MaiagaqrRep (MG Frt 
Malawi (Kwacha) 
Malania . OUnggKJ 
Maidhels (Mm) 
Mail Rep (CFAFr) 
Malta (Maltese £) 
MartlDlqoe (Local Frt 
Mauritania (Ougolya) 
Mauritius (Mam-Rnpee) 


15 3668 

25625 

2104.75 

43925 

4.8438 

19.0Z34 

535.00 

0.6000 

10.70 

139.0400 

23.95 


8.0690 

1363394 

11198457 

2.4434 

23771 

10.1213 

284.6501 

031% 

5.6930 

73.9771 

12.7427 


48189 

8L4138 

668.7053 

1.4590 

13389 

6.0439 

169.9761 

0.1906 

33995 

44.1747 

7.6092 


6.4604 

109.1586 

096 5921 

1.9563 

2.0633 

8.1036 

227.9020 

02555 

43580 

592289 

102023 


Mexico (Mexican Peso) 


428980a 
4332- 05d 


22824155 
2304 8949 


13629229 

13763463 


18273908 

ZB453887 


Mbjuelon (Local Fr) 

Monaco (French Fr) 

Mongolia (TogrHd 
Moctsorat £E CarrS) 
Morocco QHriBin) 


Mozambique (Metical) 


10.70 

10.70 
63201 
509 
1480 
856.0508 


ttumfela (SAFtrad) 

Naum Is (Australians) 
Nepal (Nepalese Rupee) 
Netherl an d s (Guilder) 
mid Antilles (A/Gulloert 
New Zealand (NZS) 


Nlcai 


Nigeria 

Norway 


CCofdoba) 
(CFAFr) 
(Naira) 
(Nor. Krone) 


41M35 

2.4820 
40 4953 
333 
33715 
2 8090 
IB 8240 
535.00 
8859S 
113925 


Oman 


OMal Omani) 0.7215 


(Pnk. Rroee) 32.90 

(Balboa) 13795 

Papua Hew Gnlnea (Kina) 1.6430 


Pakistan 

Panama 


Paraguay 


(Guarani) 60236o 
HJP Ufa 


53930 

33995 

43580 

53930 

33995 

43580 

33626 

2.0079 

mimzm 

2.7061 

13171 

? IMP 

73744 

4.7021 

63045 

455.4673 

271.9780 

364.6648 

2J513 

1-2846 

L7224 

L3205 

0.7885 

1.0572 

213457 

123658 

17.2503 

13781 

1.1215 

13037 

L7938 

13711 

1.4362 

1.4945 

03924 

1.1965 

10.0154 

5.9806 

8.0187 

284.6501 

169.9761 

227.9020 


2.7512 

3.6888 

6.1678 

33830 

4.9382 

03838 

03292 

03073 

173046 

20.4527 

14.0149 

1 

03971 

03006 

03741 

03220 

03998 

320.4894 

1913772 

2563963 

8953764 

534.6656 

7163732 


Pern 


OtfO 62.19d 
79.06e 
84.701 
141.18a 


33.0685 

42.0643 

45.0651 

75.1157 


19.7585 

25.1183 

26.9102 

448546 


26.4920 

33.67B3 

36.0809 

60.1405 


Philippines 


(Peso) 3830 


20.4841 12.2319 16.4004 


ipmoi 


03320 

03177 

0.4259 


■> 1 1 1 u 

m f ■ 


1.1965 

Poland 



2383607 


Portugal 



81.4138 


Pnertfllfico 


i 

0.5971 

03006 

Qatar 

r? 1 * m ■ y • ' » -f L M 

33294 

23672 

2.9058 

1 Rentanls.de la (F/Fri 10.70 

5.6930 

33995 

43580 

Romania 

(Leu) 14.7BI 

7.8637 

43957 

63960 

Rwanda 

(Frt 14030 

743943 

443432 

59.7231 

1 St Christopher (E CarrS) 5.09 

2.7081 

L6171 

23682 

St Helena 

(£) 130 

03320 

03177 

0.4259 

St Lucia 

(E CarrS) 5.09 

2.7081 

1.6171 

21682 

St Pierre 

(French Fr) 10.70 

36930 

33995 

43580 

51 Vincent 

(E CarrS) 5.09 

2.7081 

1.6171 

21682 

1 k i r i^i < 

12453440 

743.7643 

997.2310 

i SaoTome 


723756 

43.2184 

57 9467 

1 Saod I Arabia 

■s . %■ , fl 

3.7565 

2.2432 

3.0076 



2B43501 

169.9761 

227.9020 



53077 

3.0500 

4.0894 

irr^i 

(Leone) 5L80 

273605 

16.4575 

223660 


IM 1 'i 1 1 W 

23069 

1.19B4 

1.6066 

Sotomoob 

(S) 3.8264 

2.0358 

1.2156 

L6299 

Somali Rep 


1003128 

59. 84 11 

802342 


1 ■ 1 ■ 

2.1513 

1.2846 

■ i 


5.45550 

2.9026 

1.7332 

23239 

1 Spain 

(Peseta) 20730 

110.5613 

66.0206 

883197 

Spanish Ports In 




N Africa 


110.5613 

66.0206 

885197 

Sri Lanka 

‘"t- -ri™ 

303592 

18.4273 

24 7071 

SndanRep 


430% 

2.6928 

3.6105 

Sari mm 

Spiueri 33620 

1.7887 

1.0681 

1.4321 

Swaziland 


23513 

12846 

L7224 

Sweden 

■NT- 

5.8725 

33067 

4 7018 

Switzer land 

r 'NM 

13939 

03324 

L1160 

Aria 

(£) 503545 

27.0574 

16.1571 

2L6632 

Taiwan 


285714 

17.0611 

22.8753 

Tanzania 

CSWMIng) 177.15 

943537 

562827 

75.4632 

Thailand 

(Baht) 47.00 

25.0066 

14.9324 

20 0212 

Togo Rto 

(CFAFr) 535 00 

284.6501 

169.9761 

227.9020 

Tonga is 


13205 

0.7685 

1.0572 

Trtoldad/Tob 

go (SI 6.7806 

3.6076 

2 1542 

2.8884 

Tunisia 

(Dinar) 13408 

03197 

0.4895 

0.6563 

Turkey 


1262.6336 

753 9698 

1010.9137 

,"-ri 

1 

03971 

0.8006 


13205 

0.7885 

1.0572 

Uganda (NewSMlUfM) 11318 

603181 

35.9586 

483129 

II A E 

lOMam) 6.9145 

3.6789 

2.1968 

2.9454 

united Kingdom (£) 1.00 

03320 

03177 

0.4259 

United States 

(USS) 13795 

1 

0.5971 

03006 


(Peso) 614.60 

327.0018 

1953660 

261.8104 



03931 

03542 

0.4749 

Vbidbui 



598888 

80 2981 

Vatican 



743.7648 

997.2310 

Venezuela 

yrjtTT 

143304 

8.6767 

1L6336 


l4L3p 

7.5179 

4.4892 

6 0191 


54371 

29.1939 

17.4328 


Vleunra 

Ml ■ II ■ 

368.7842 



Virgin Is-Brtttol IU5S) 13795 

1 

03971 

0.8006 

1 Vbgln b-US 

(USS) 1.3795 

1 

03971 


Western Samoa (Tala) 3.7800 


1.2009 

L6102 

Yemn 


103154 

6.1000 

8.1789 

Yemen PDR 


03437 

0.2052 

0.Z751 

Yugoslavia 

(Dior) 2750,00 

1463-1550 

873.7092 

1171.4589 

Zaire Rep 


1663963 

99.6605 

133 3237 



7.7b80 

4.6386 

6J193 

Zimbabwe 


L7291 

10325 

13844 


(U Buy instate; (I) 


Iceland. 1 March 


toy Onalned By Aoproxlmatefy 15.9% U 
Some data smplied tor Bask of America 


(i) Npo commercial rate; (p Business rate 


Jmroducedl New Cordoba 1000 OU Cordoba 

From SDR. Vatu Now Linked To Currency Basket 


TRADE ODE III TI 

EXPORT EIXAXCE SERVICES 01-739 9939 



p", ",<* 4 T 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 




Oi'ga 

Qoa Pw. 


Qi'gi 

Osh Aw. 


O'B* 

Don Piw. 


Dm Pre*. 


Cb'fll 1 

Dm Pn». 1 72 Meott 


Hqk Low Sack Dnr. W. E iflQsHigfc Out b*Dn ** taw Stock On. TO. E 100* High tow tkotaOw fflrfi low Sack Dw. TO. E IQfemjh Low teOmt Lew S«* Dh. YU E 100* Kgb law Oa 0 teDeu|ff$> iHl Stocfc D». TO E lOfettgk Im OwDmffl^ Om 


2SS, M MR a X lJ » 79 34% 24% 24% -% «i — 

27 10% AGS S M SIS IB's 17% W*, +% 22* H? 

77, 31, AUCA 64 3% 3% 3% -*, Sf Sf* 

8% 3% AM tafl 390 4 33, 33, -% i^L-.a 

85% S 6 S, AMR 11 3288 4ft 43% 441, +1* <«* {SKf 

23lj 19 AW pllia ft .1 35 233, 23% 29* + *, If* 84 SJH** 

12% ft AHX TO 112 ft 8 % 8 % II 8 %. 2^mVs 1G 

727, wig ASA 3 SB 642 4 ft 44 44 -% “ft «J4 


988 303, 30*z 30% 7B% 34 Com pad 

IBS 15% 16% 16*2 +4 274, IB 1 } GompgtBO 

7 29 1 , 29 29% +% an, IS 1 . GmjiAae 


3T, 25 % BardatflJSe 6.4 7 29 1 * 23 28% +% 37% 1 S< 

40% SS Bart .40 12 17 915 30% 37% 38 -% 27% 7% 


121, 6 % ARX 

727, 40% ASA 

22% 9% AVX 

66 % 40 AtxU 


22% 9% AVX 

66 % 40 Ab&abUO 2-8 

25 16% AMMo 1 
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911 3% 27, 27, « *ft * 

s Lu SL 9k a « % 

IS 8? 8 -% »• *S i^se £10 


iii iii J .1 1 41% 19% MetVyn 1 
331* 33% +%],,? n 


198 64 52% 53% +£ 

11 16 39 ft 7% 77, -t 
£3 14 1126 277, -Zft 27 % 


1 15% 15% 15% +% S' 

17 206 a, 3% 3% + 1 , P 4 ? 

14 an tm. im. im. — I. ‘ ’ 


2S% lntorcol.72 
34 tatrtke 1.40 


14 B2 Id* up, 19 % -% 
11 30 20>, 20% 20% -% 


4912 2812 40% 40% 40% -7, 
39 9 232 42% 421, 421, +% 


MesaLP 2 ML 
MesLP0l9O 13. 
MesaOCSe 21. 
Meaab 
Meatek 

MetrFn A4 46 
MexFd -22r 46 


33% 20 
10 % 10 
20 7% 


ACapBO.20 IV 
ACJPC1610 26. 
AC*0m 

AC MR 1 79 


£6 14 1 24% 24% 24% -% ] aft 


SB 207, 20% 20% -% { 24% 16% BwnStl .40 
7 21% 21% 21% +% ) 44% 26% BrwnGp.56 


1S3 10% 10 10% +% I 35 % 


BrwnFf 48 

20' 7% AC MR 1 79 11 9 1ft 13% 13% " 30% ift Brmrt s .30 

4% 11-16 AC«mC 1 % % % ”1-1 44% 19 BrabWI .60 

57 29 AC van 190 29 17 8031 501? 51 53% +2% 20% 17% Buctafc20 

29% 23% A0Pw£2Ba 69 10 2664 27% 20% 27% +% 20% 17 BuntaH1.76 


4.0 14 5 23 221* 2ft -% 23 % 151 . DOIY ,1901 13 6 11 20% 20% 20% +k 13 % 1% GCA 

To® ml m . 1 . ^ **• DPL £« £7 W 751 »% l*% +% *»« ^J? 01 - 84 

In S 7% Dallas 98 59 17 205 12% 12 121? + 1 , 7% ft GEO 

™ r 2ft 9 UamndZO 9 52 4S0 25 24% 9*% -% ft ft gP C9 . 

tVH tiS.iL S’ 8 S 4 9 54% 27% DanaCp.se 41 11 SOS 37 % 37 ZT -2 4ft S 8 SIS 1 

I-f 1! S*. 1ft « Oanhr s 19 640 16 15% 15% -% 3ft gJE 0 

£1 20 318 29 20 % 29 137 . 5 u Dumm .16 19 73 Si, 9% 9% -£ 267, 2ft GTE 0 2 

TO. 0 x84 £1% 21% 21% — % 37 jg DataGfl 297 22 % 22% 22 % -% 1ft 13% GTEFI 019 


£1 20 316 29 28% 29 

10.0 x64 21% 21% 21% -% 


39% 20% Am&cp .78 
18% 97, AFam*24 


39 22 7121 24 23% 23? s ~% | 20% 121, BKtav 196 13. 10 84 14% 14 


17 17% <116% 16% -% I 91 * 


1ft 6 

137, 5% 
37 16 


69 6 11 20% 20% 20% +% *ft 17, GCA 80 4% 4% 4% -% 

£7 W 751 24% S»% ^ +3 *3ft 90% GEJC0194 19 12 43 126 127% 128 -% 

5917 205 1ft 12 121? +% ft M l 21 ft ft ft “J* 

9 52 450 25 24% 74% -%ftftGFCp 22%2%2% + % 

41 11 SOS ^% 37 -% 4ft »■ GTE 292 7.1 11 3488 35% 35% !@, +% 

13 640 16 15% ift -% 34% 29% GTE 0 2 64 2 31% 31% 31% +% 

19 73 ta* ft* 9% -% 287, 22% GTE 0 £48 12 74 267, 28% 26?, +., 

297 22% 22A. 2Zk, -% *ft 1ft GTEFI 0130 £9 *20014% 14% 14% +% 

57 5% 5%* 5%* 10»a «% Qabell 94* 11. 370 a, 8% 8% + % 


32% 117, tatmeda93e .1 21 445 31% 30% 30?, -% ^ 4 ?_ 

24% 15% MAlu 90 £8 11 94 22S 221, 22% -% f* 4 "J* 

1767, 100 IBM 440 39 13 10*49114% 113% 114% +% 8 ft "****■*» 


37% IrrtRav 190 3.4 16 327 48% 47% 47% -% 


IM, 7% 
21% 15 


49 6 17229*4% 23% 3ft +% 

ML 2B 1783 127, ■ 12% U% 

1£ 838 12 - T1% 12 +% 

21. 996 1% «* 1% 

577 2 1% 2 +% 

9 5 ft- ft .ft 

46 5 21 9% 9 8% +6 

46 799 ft 4% .4% — % 

64 15 8 Zft -Zft 22% -% 
1.2 3 63 6% ft ft -% 

5 £492 9% 9% ft - 

79 13 106 »% 19 19% +% 


192 79 13 166 


74 26?, 

*280 14% 
370 a. 


421- 27% AOnCp 140 

10% S% AGnl wt 


a% a _ 

IB'? 12 UWrZiM 11.12 136 18 17% 17% 

34 23 AHerita198 42 13 6 25% 25% 25% -% 

11% 4% AHOW 13 52 67, 8% ft 

24% 171, AHobdpn.85 14 7 21 203, 20% 

96% 62 AHonad.80 46 13 1850 77% 7B% 771? -% 


AmGvln 
Wt £04 


19 12 602 15% 14% 147, -1* 31 - T2 

4J a 3289 297, 2ft 29% 04% 40 

976 6% 6% ft 9 8 

1® ft 8% 6% -%• 20% ft 

136 18 IT?, 17% IB ft 

6 25% 25% 25% -% 


12 SurlnCl 
40 BdMh £20 39 

8 BrtNo 0.55 14 

ft Sumtfy 
ft Buainld 


9 52 17 

39 13 1241 68 
14 x84 8% 


SO?, 15 % Qatpf 0494 20L 40 24% 24 24% -%l 21% ■« 11 10 ® i 5 ^ 

10% P* DtaDagla 4 39 12 171 8% 8 8 -%| ’ft ft G**** 6 290 8 


14 118 14% 14% M% -% 

15 1254 9% 3% ft -% 

c c 


W% W% -% 2ft 71* OavWv.lB 

ft +> 83 21% DaytHdT.02 

M% 14% -% B3 70 DPL 0 7. 

ft ft ~% 38% 22% DaartHL54 

10 9% OWGI a 


Id 15 33 1ft 13 1ft +%| ft ft 


DaytHm.02 29 15 1874 35% 
DPL 0 7.70 9.7 rllO 79 
DaarftL54 19 18 322 28 
OWGI e X73EB% d 


* “% -% 

79 79 

27% 27% +% 


CB In 90 £2 73 28 277, 27% 27% -% I 48% 22% Deere 50 1.1 20 1749 47% 


Amrtah5.4Q 
AlntGr JO 


6.1 10 1813 88% 87% 88% +% IJft ^ 


377, C» 0 350 75 


48% 4ft 48% 

152 151% 1517, + 1* 

3 3 3 


22 M DelVai 150 

21% 161, DetmPa.46 

00*4 32 DelhiArlJO 

ft 3% Deltona 


9% +1,1 T7% 91, 

4a* -%| M> ®* 


Gap 
Geaito 
Genii C 
GemJI 10Se 


20 1 % 

1 £2 15 3913 31% 

50 £2 12 453 23 


179 107, 10% 10% | 24% 19% IpalCO 1.84 

11. 74 12% 12% 12% +% 1 ift 8 IpooCp 58 


Hi? » !!? ii -ft S 8 Sffl 2. S IV. 


ww. in. AMI 79 4114 nm: V ibC -u 41% CIGNA £96 17 5 548 44% 44 44% ft 3% Deltona 

2ft JIta»d50 tl" ^ 28% 2ft -% 57% 43% £G 0 <10 82 ^ ^ ^ S 4 f?. 2^-2 


APrad pO.50 65 23 54% 54 54 -I* 


17% 12% AREai n 2 11 9 67 15% is 15 -%!?£=!£ 


21 25 6% 6% 6% 

12 63 21% 21 21 -1* 


36% 21% DensMflja 
42 21 DeSoto 1A0 


85 11 112 17% 17% 171} a% 27% oeneTO 

£4 10 1109 49% 49% 49% +11 22 11% gAtav*-*" 

MO 6 A 57a 31A| 1b GOom3J» 

£4 13 2000 23% 23% 23% -% ®>*l J 4 5°,!" ' *■* 

A7 13 M 27 20% 27 I 4 ]* j* GnDete 

4.7 12 82 2B7, 29% 29% 22** ft GenDaw 


_ . 79 37% IrvSnk £42 

54 1990 34% 33% 33% -% 133* 6% Italy 0 59 

tt. Ill 147, 14% 14% 

£0 M 1705 1ft 17% 18 „ „„ _ . . 

“ 1?3 4 ^ JT 4 T* -X 1 “ft “ 

6 909 1ft S, 16% +3 1ft ft W** 

15 5 1002 55% 55% 55% +% SJ* ’5.- Jn 


7 3 9 20B 22% 223a 2?i — la 21^* MonSt ZiJ9l 

ili, S' SS ^ SS *i & a SS2 ™ 

a o i.mct. Kiu kit. + 1 . ^ft *ft 84oa ‘*. 


6 3% AmRlly.41e 89 3 65 

201, 10% AS8 90 55 B 39 
22% 1ft AS8 0 191 10. 40 

7% 3% AStdp 7 


4S. a. ASm 'ft w? tn 

141, u>, 14% +% eft CMA Fl» 9 148 S7T, 57% ST% -S, 

40 17% 17% 17% ' 1ft 9% CNAI 194 11.8 S 11% 11 11 

7 SU SI* SI* -% 44 % 1ft CNW 17 IS22 241? 23 % 24% +11, 

ram,™ +% » CNW 0£12 8.7 871 24% 231? 24% +H, 


^ «% 55 in 5 1ft T8 +%1ft «% OtaEd 158 13.10 SOM 1ft 1ft -% £• » 1 ,95 ,0055% »% 55% +% » 79 ” 8 S’ J2 S Ed 

06% 47 CNA Fn 9 1*8 WV 57 % 57% -2 1 93 80 DelE 0952 11. *100 07 07 07 -1 { 6ft 38% 150 £4 12 110314, 401, 41 +% J^vr '■» « ++% Ail* 111, —1 a I -107. 2® lUnDfirl M 


78% 30% AmStd 190 £3 20 113 78 77% 78 + 1 ? **? 1® 

8S>* 41% AmStor 94 1.4 M 737 81% 80 60% ^ j® 

93% 51 AStr 0A4J8 6.7 1S7 65% 85% 85% -% “% ZS 

59 54% AStr pesao l£ 2 66% 55% 35% 2 ft Jf 

35?, 23 ATST 1-20 45 M 1112326% 26% 28% *ft 

2ft 137, AmWtra .68 4.1 B 510 1ft M% 18 % -% *® i 5 

14 ft AmHofl 56 91 M 13 % 14 IS Si 

82 78 ATr 65313 1 7ft 7ft 7ft -% i*J» 

5«% 29 ATr 9C 1 371* 371* 371 . -I* 3ft *? 

134% 103% ATr un 133 55 1 114% 114% 1M%-% 1ft 7% 

371, 343, Aimrwi9G £19 87 31% 31 31% ^! 4 “ 

29% n? AmeaDpO 9 17 734 M 1ft 1 ft +% 2P« 2 01 


93 80 DelE 0952 11. 

787, 65 DelE ptf.68 H 

74% 62 DeC pf7.30 11 

29% 25 DE prfl3J4 1£ 


1375 621, 61% 61% +% 
96 7% 7 7% -% 


40% 761, UOOTM52B 

53% 27 MorgartJO 


tV 33 19% 19% tft +% 

18 12 86 7% 7% .7% .! 

£0 34 911 25% 2ft 2ft -% 

15 22 38 40 40 40 +% 


71% Morgn 05a 


JaekpoCOa 
JR Her .40 


12 69 171, 16% 16% -% 9 % 3 % MergGn 

10 640 1ft 19 191* -% 14% 8 % MorKeo20 

15 16 225 13% 13% 13% +% 30% 14% MoranP 

1.7 11 2287 237, 23% 23% +% 857, 38% MorgSt 90 


49 45 2644 31%. 30% 307, -1. 

69 120 72% 72 72- -% 

141 77, 7% ft +% 


£1 13 19 9% 9% ft +% 

12 15 22% 22% 2W, 

15 7 S2 88% 67* 4 9ft ** 

4.1 101 86% 3ft 3B +% 

11. 9 83 W, 17%: Tft -X 

£0 13 204 43 ; 42% 42% .-% 


1.44 £9 11 1275 497, 491 , 401? -%1 29 23% DE prO£131£ 


07.68 H *270 737, 73 737, -% 5 2 

07.38 11 *40 70% 79% 70% +%^ ft ft GnHrna 

prfl3J4 1£ 18 27% 27% 27% -% *ft ft GnHoat JB 


33% 22% CP Ntfl.68 15 11 129 36 25% 26 -% 29 2ft OE prB£75,1. 

21% 16i? CRUM 294a IS. 8 78 1ft 19 19 -% **4 19% DetE pr£28 99 

19% 14 CW U 11356021 64 18 15% 15% -% 3ft 17 AO 

19 15% CRI Hlnl.60 11 136 15% dl5 15% -% ®% <2 DiGior 94 

17% 9% CRSS I 24 1.4 8 17 17 ft W, -% 201? 14% DiaSO 280 

41% 22% CSX 154 4.4 10 4026 28 27% 277, +% 1«** 7% DShRMi.40 

30% 17 CTS 5029 11 55 25% 24% 25% -% 1ft ft DtvmC0J 

15 % 71* C 3 tab 9 147 131, 12 % 13 % + 1 * 59 31% Dlebokl50 

491, 25% Cabot 92 25 28 JDO 371* 37 37 -% 48 1ft DtfjBCm 


29% 7% 
19% 12 
11% ft 
40S* 24 


Z7% 271, 27% 
261? 25% 25% 
23% 23% 23% 


12% 5% GnHoua24 
477, 21% Gnlnal 55 
02i, 40% QnMIUSO 


15275 82 2% 2% 2% +% 

1$ 1% 1% 1% 

26 5 169 11 >0% 10% -% 

£8 18 80 9% 8% ft +% 

9 M 1812 31% 30% 31% +1 

£4 14 901 Aft 481* 48% 


Arnett a 50 £8 15 385 16 15% 1ft -% I ft « 


35% W? Caesar 


1ft DlgOCm 


13 1348 247, 34% 24% +% I '96% 99% Digital 


AmevSlOa 

Amtac 


11 23 10% 

309 1362 36% 


3ft u% CMFedl^O 


U. 38 94 
S94 344 


2B% 12% DkneNV 


3S7. -L I ft UTOe J» ML 12 6% 5% 5*4 I 

M ^ I *5% Calthn 90 12 79 10 16% 10% 16% j ft ft 


23% 237 , +% 82% 41% Disney JO 


297, 2 ,% QS 


371? 34% Amtac 0158 85 8 34% 34 34 »% 

901* 57 AmoCO 350 4513 255177% 77% 77% -% Jft 22 

71% 34% AMP 1 £1 20 947 47% 47 47% -% ft ft 


22*4 ft 
W% 6% 


11% Ampco 50 


ra 14% 14% 14% -% [ 2ft *° 


CehnataAB 
Calton 
CammP .04 


Amra a 96a 5 26 321 19% 19% 10% +% 


3ft Caml p<£50 7.1 


12 2 1 1590 41% 40 4ft -5. <7% 38% OomRuSJO 

a 2901 ft S s% -% 1T% ft Goto a X 

2 25 1ft 1ft 1ft +% “'r 22 Donald 58 


4ft 49% 48*4 


4ft 25% Donleys .78 


£1 14 108 2ft 26 » -% 941, 50 GMctf 5a 697 9502 757, 74% 75% +% ‘{ft “ Jwtaj 

£6 20 24% 24% 24% -% 51% 41% GMot 0173 £4 2 44% 44% 44% -% I® 5 * “ 

17. 407 16% 1ft M% -% «4 48% GMot 0 5 85 2 5ft 58% 88% -% j®. 

£7167 183 1ft 15 15 51 » GM E .88 15 M 100B44% 43% 44% +% ^ gP* 

£9M,0 7% 7%7% 40% 2ft GM HB M94 30%30%3ft -%*'£« 

35 12 an 3 ft m, v> 4 -% ft ft g*« .ib awbb 24 a 4% 3 % 3 % 

13 ,74 32% S% 32% -% 33% 21% GPU 120 £7 7 333 32% 32% 32% +% ^ IIJ £2“ 

11 2985 10ft 1 (K'* 104 ?. 6ft 46% GenRea120 £4 10 1737 49% 48% 48% +% 15 « JoMan 

5 279 1ft 16 tft* — % 1ft 13*2 GnRelr 4 54 17% 17% 17% -% 

0 .7 17 3538 58% 57% 58% +% «**4 33% GnS^ilOO a£ 19 273 5ft 51 51% -% 19% 6% KDi 

148 5213 2ft a% -% ft ft <tana« 11 287 4% 4 4% +% 2ft 13% KLM 

88 4% 4% 41, 2 18% ft GnRad 2823 10% 10% 10% +1 48% 21% Kiwi a 

1 74 9 812 4ft 41% 4ft -% 4ft 271, GermPsl.04 £8 » 448 37% 37% 37% 19% 11% KM Er 

S 348 11% 111* 11% — % 69 9 GaGidJdOa WT 570 81% 00% 61% 23% 7% Katertc.1! 

8 15 15 18 40% 40% 40% +% 48% 22% GaPac 120 £0 0 2519 40% 3B% 40 -*, 11% ft KwbEO.' 

8 £21252738 35% 35% iE»S* 


»* +5 52% 29>, JRvr 0£5D 75 08 44% 44% 44% -% ift 14 MtgRtyl.92e 

S IS ft Jamawa56 5 13 141 10% im, 10 % 54 % 31 Morton 54 

SL _ v 42% 23 JsflPI 120 45 8 503 30% 30 301* 13% 77, Motel 8 « 

m 7 +% 13% 8 Jepaon 9 22 8% 8% 8% +% 74 35 MotortaO* 

SA. +j 43% 38 JerC 0 4 19 *30 40% 40% 40% 377, 12 % Munfrt.131 

25 23% 1 S >4 JerC 0 216 9.7 27 22% 22% 22% 0 % 2 % Mumng 

7ft +% -™'« M Jwka- 45 45 18% 18% 18% -% 42% 20% MurpO 1 

_2 105% 55 JoMiJn 2 £8 15 2481 76% 75% 757, + % 3 ft 17 % MurryOOO 

^ 40 20% JohnCrf.10 £8 12 309 31 30% 30% -% 34 % ia% Muadd 

44 % + 1 , 2 41 * 1ft Johnlnd 7 IS 19 18% 19 1ft 13 MutOml.40 

3 ft -£ 1ft ft JtnCW -TO 11. 27 144 ft 6 % 8 % -% 5 % 2 MyerL 

v. 7-16 £32 JhCR wt 9 7-64 3-3Z 7-84 +14 1 ft ft Mytan 

ZL + 1 . 30% 17% Jorgen 1 £7 33 2 27% 27% 27% 

25 +S aft 15% Joaton J6 £08 ITS 18% 18% 1ft ^ ^ gura .4, 

51% ~% 19% ft KDI JO £4 6 133 12% 1ft 12% -T, w% ft* U 

a. s* «: 4 « « a » as ia» ^ = *«« 


Morton 84 £0 13 204 43 ; .42% 42% . 

Motel 8 122 11- 36 M%i .19*z 40% : 

IMorUt 1 J 17 3479 40 47% .40 4-1% 

Munfrt.131 66 17% 17% .17%' 

Mumng 226 87, 3% 3% . . - 

MurpO 1 £1 BOS 33i* 32% 32% 

MurryOJD 22 M 741 u37% 36% 38% +1 

MuscW 17 26 34% 34% 34% .. ‘ 

MutOml.40 9.1 20 15% .18% 15% +% - 

MyerL 19 27, 2% 2% . 

Myian 10 782 1ft 16% 3ft +% 

N N N 

NAFCO .44 48 M 40 10% 10% M% +% 


NAFCO .44 42fl « 10% 10*, M% +% 
7«l 1 32 £B W 433 35% 34% 34% -% 


22? 55 IS JS S?> t? 4 5% 25 NCH JM 1.7 14 200 42 '4T, S 4-% 

15 «> SJf 2 3S* + 1 2 ft nc» sz mm 134921 % 20 % 21 % +% 

15 II* ”* .Egp 1S414 * Jft J 7 Jft -l a 071, «% NCR U4 £0 13 1841.81% OF, 81% -% 

5 USISJS. an '* Z** li * I 4 ^ , 12% 8 N1PSC04Se 44 W 2033 10% 10% W% -% 

” ^ ?> ^"i®*- 40 i 11 41, ML tad 3028 279 7% 7% 7% -.% 


19 40 ft 9% ft 


34», 20% AraStt V24 10 9 79 2*% 34% 24% -% ^ ^ 

10, 3% Anacmp 18 1582 10% 9% 10% +% IP* “ 

34.’, W% Anodrk JO 13 56 277 2ft 23 23% -% ft ft 


82 1% 1% 1% -% I TTi, 4ft Dover 1.12 1.7 18 379 06% 06% 061, +% »» S®2! 


25% 25% 25% +% I 47, 1% 


S£*a ft 

30% H% 


30 441 137, 13% 137, -% 


*59 297 CopCItsJO .1 17 205 327 


3 15 290 18 ~ 17% 17% +% I ”*• 24,4 CapHM 84 £3 8 397 23% 27% 2B% 

£7M MB an, 2E% 2ft +% *“% 102 Ca0l 07.15a 70 100 HB% d101%101%-l 


324%-%! 217* ft Drxvo 


CareerC 
Cents Id. 12 


34% M% Angelic .72 £7 M 188 28% 2B% 2ft +% ^ 4 ™ 

147, 9% AnglRln152 U. 44 28 ,1 1ft 11 II 2 L 

40% 25% AitoauaJO 18 15 2874 31% 307, 31 +**“!* “ ° 

17% ft Antonia 19 28 127, 12% >27, +% **% ft CarotoP 

147, 7% AfltoonyUb £3 8 2 13% 13*? 13% -% S^ 4 I^ 4 SS » re 

12% ft Apache 2B £4 2B7 8% 0% 8% -% » grPwZTS 

ft 2% ApeP mi .70 25. 821 ft 2 % 2 % -% f 7 * ®% CarT«£10 

91% 72 ApPw pS.12 17 *150 837, 837, 837, _% ■ “ 

84% 66 ApPw 0740 17 *260 76% 78% 7ft -% ** J 4 Car»P n .K 

36 17% AppUk 7 61 29% 29% 29% +% « g"JJ" 

207, 8% ApptMa 17 614 17% 16% 16% +% ®L 24 

27% 17% ArcbDnlOb 4 II *234422% 22 22% 

3ft 17 ArcoCti60a U *133033% 33% 33% +% ISl JJ 


147, 7% AnthonyUb £31 

12% ft Apache JB £.4 

ft 2% ApcP Ml .70 25. 

01% 72 ApPw pS.12 17 

84% 66 ApPw 0740 17 

36 17% Appttk 

2ft 6% ApptMa 
27% 17% ArcbDnlOb 
3ft 17 ArcoChGOe 
39 1ft Aristae 80 
20% ft ArfcBst JO 


38 301* carPw £78 

S37, 33% CarTedlO 
6 3 CorgtadlO 


22 756 1ft 14% 15% +1 

as 13 34 32 31% 31% -% 

19 9 9% 9 91, 

£3 24 1224 23% 21% 23% +21 

83 9 430 331, 327, 33% 


£2 13 1468 28% 2S% 2ft -% 109% 59% DowC7r£d> £9 10 3B0B 82% 817, 82% +% g gi ■* 

1107 19% 18% tt -% 56 2ft DowJneBB 22 15 1134 31% 30% 31 -% ^ »*? GaP» 019Oe 8.0 

85 4% 4% 4% -% 21% W Downey 40 £8 7 18 16% 1ft 15% 24% 22% GePw pttWe 13 

~ -- - -% 217, 8% Drava 21 197 12% 11% 12% +% 2ft 21% GePw PJ2J8 11 

+ % 35% 17% Drear JO 1J30 2702 33% 32% 33% +% »V 21 GMNv &ZS2 95 

— 11, 22% 17 DrexB 1.0B 13 10 20 W, 20 +% 2ft »*4 G.PW p&TS 11 

+ 1 38 18 DreyfbeJZ 20 11 212 2ft 26% 26% -% « 2ft GertPt*.S2 £3 

-% «ft ft DrySlrnJBe 38 372 10 0, ,0 *ft L 

13, 75 duPont£80 44 10 3179 80% 86% 88% ♦% «'• ft GerFd 1 J5* 2£ 

+21 39*? duPnt pOJO 11 4 43 42% 43 -% 25 1ft CMOy e JO 1J 

62 50% duPW 04 JO 14 4 537, 53% S3% _% 20% «1, OANT 

+ % ft 7 OuflPti .72 15 1432 8% ft 8% ’“’•ft Gtorfn 


16 23% 23 23 

2 25% 25% 25% 


Kaneb 

Kane*>0 

KCryPl2J4 


10 21% 21% 21% +1 I 41% 35% KCPL 03 JO 17 


3685ft 2% ft 6% 97l £ I 

nr □ ^ ^ *nL *nL VA * *ft ™ 

3-* 0 ^ S'* 2^ tJ 8 75% 3D% NWA 


W% -% 


16% ft ML In0 178 1ft - 1ft 1ft - ' 

27 1ft NUI 1JB7410 1 21 21 21 *1» 

75% 3ft NWA JO £2 12 1878 41% 40% 41% -fV. 


23 23 23 

25% 26% 2ft 


KCPL pMJO 18 
KCPL pEJO 14 


2S% 25% 2ft -% ] 7ft 3«% KCSoul-OT £B 20 TBI 37i? £7 371? +% ^ o 

2ft 2B% 28% M ir..iwiii Ve mi incin. iw. «B7- I 8 


S- ® ® +1 403, 1ft NACCOJ2 1J9 . 54 "34% 34 -34% *!•■% 

a ■%, Zi, , 45% 24 Nairn 1-32 £6 18 870 38% 36 36% +% 

L, S 1 SI* I, 4 <ft «*4 Maalro 48 1.8 11 230 297. 29% 2ft -% 


38 18 

•ft ft 

131 75 


78 TO 1135 tft 1ft 167, 


NBCnv 86 
NatEdU 


1.6 11 236 297^ 30% 2ft -% 
£8 83 737 ft 67, 9% +% 
112 559 26 27 28 +% 


33 21 879 401, 39% 40% +%{Z7% 20 KonPLsl.72 72 10 202 24% 23% 2* -%[« mST«1JO ««»{», Tru m. 2J 

J 17 » 1ft 1ft M% -% 2lS 10% Kalyta . . 21 62 Ift 14% 14% ' *6% S* SS? 1 * “ W IT* ■%* ?•' 


16% 7% 
19 6% 


57 24 

2ft 9% 


£8 8 2251 33% 31% 33% +% 
£1 12 4478 17% 15% 1ft +1% 


7% CaraP n .10 
6% CartH n 
24 CartWIa J4 
9% CartBciLiSr 

11 CeuNGJB 

12 CaaUCk 


14% CedC 0 JO £8 


£3 24 1224 23% 21% 23% +21 jft 3ft WAP pOJO 11 4 43 42% 43 -% » J 2 ! 4 ■ - 

S3 9 430 331, 327, 33% « 90% duPW 0480 14 4 537, 53% 53% -% 20% «% gANT 

4.7 26 209 447, 44% 447, +% ft 7 OuflPti .72 15 1432 8% ft 8% *ft ft - 

£4 11 3 41, 4% 4% -% Sft 401, DidieP £80 14 M 2174 44% 43% 43% -% 42 Jft « 

3 704 15% 15% 15% -% K» » Duke 0870 13 *100 83% 93% 93% ?ft ®*^. n - 46 

11 257 10% 10% 1ft -% ’Oft » att PW884 98 *300 93 921? 92% -it. ft ?££, , 

1.4 15 475 38% 37% 37% -% ■ ft DukaflbTBe It 95 ft ft ft -% 32% 1ft 1 

.9 9 708 17% 17% 17% 1*4 9-M DukRCe 29 1% 1% 1 % ’ft ft 0^*"^“ 

18 10 2 U7, 147, 1ft -% 71% 44% Dun Bd el. 74 38 18 2207 477, 47% 477, +% J**4 ® SSSL* 40 

13 194 24 23% 23% -% ■ 10% DuqU 1J0 12 9 4443 14% 14% 1 ft -% ft ft ^GttM 

38 30724 3% 23% -% 23 » Ikiq pM£W 11 *111022 21 21 -1 ft IS” 5*„ 


12 % 5% GarFd 1 J 6 s 21 29 87, 8 % ft +% 14% 7% 

25 1 ft Gaby e JO 1 J 12 87 16% 16 Mr, 18 9 

20% 131, GIANT 18 4 19% 19% 101? +% 29% 17% 

10 % ft GMxFn 434 3% 3% 3% -% 19% 7% 

49 17% GSIele 88 £1 M 4432 41% 41% 41% -% 68 % 37% 

30% 15% Glaxo nASa 28 M 2453 17% 1 ft 17% 41 « 

1 ft 8 % taeesC 42 17 14 13% 13% 12 u n 


18% 16 W, 16 9 KaufB a J2 £4 7 520 13% 12% 13% +% 

191? 19% 191* +% 29% ,7% Kauf 0150 16 2 227, Z% 227, +% 

ft 3% 3% -% 19% 7% KayJwa AO 29 13 2 14% 13% 13', +% “ 

Ill 4 "’ 4 “f 4 38tt 733 52% 51 51% -% gj g 8 


.9 9 706 17% 17% 17% 

16 10 2 Mr, 147, 147, -% 

,3 194 24 23% 


10% ft GlbGvtnJBe 8 
11% 0 GGlnc UBa It 


KeUog0J2 
KMlwd .72 
KmpHIn 


52 Tft ZuT Tm IBM KO ft 1 ft MI* :r as% 3% 23 750 ft 8 %' ft ' 24 % ,9 Duq prKZIO U 

S 8* 2 34 U ArMa 0 3 7.1 £ «% S 42% ' T4% 41% Caterp .78 1 J 12 1165 6 ft 82t, 02% -% I f 41 * 1«« £iq PJ «» ^ 


SB 34% Aikla 0 3 7.1 

15 7% Armada 

14% ft Armco 

25% 10% Arme pC.IO 92 

46 37% Armc pMJO 11. 

47% 22% ArmWI 1 £6 

31% 13 Anntafc .46 18 

12% 47, ArowE 

21% 12 ArowE 0184 11. 

33 11 Arm 

39% 14% Arvm 88 £1 

34% 15 Asorco JOa 12 

Tft 46% AsHOm aO £5 

12 3% AaiaPc 

23% 9-’, AthkmdSQ 11. 


2 42% 4ft 42% 

1 12 12 12 -% 

27 1522 11% 11% 11 % -% 

4 22% 22% 2ft — % 


63% Duq 0 7 JO 11 


7 20 % 20 % 20 % - 1 , £7 

*500 23 23 23 +% 15*4 7% 

*200 701, 70% 701 , ft 


10% 2% V/G1M 0 

10% ft Glob TM .00 


0*T 1% 1% 1% 

17 2% 2% 2% 


32% Cental al.72 £7 13 328 471, 46% 48% -% [ 26% M% DynAm JO 8 29 33 23% 22% 23% -% 


14% CemEnl 60 


11. 12 42 41% ,2 +% I *% M% Cento 3 
£612 *882 38% 30% 38% +% 27 CenSoW44 


1812 625 28% 28 28% +% 

IMS ft 8% ft +% SSSJJ 


12* ArowE 0184 11. am ,ft «% +% »• »% CnU^aM 

11 Arm 119 19% ,ft 10, +% IT* g*?* 4 * 

14% Arvm 88 £1 22 191 22% 22 22 -% 28 ^ SUSi I5 0 

15 AaarcaJOe 18 3 1023 24 23% 23% +% f?* “J* “ 


11.6 1027 147, <4% 14 % -% 2ft 9 

1.1 M 129 22% 22% 22% 

78 8 18301% 31% 31% 14 g 

19 7 91 19% 19 19% -% 29 61 

8J 11 744 21% 21% 21% 45 % Z 


14 B% ECC 
29 67, EMC a 

45% 27 EGG 


I 1.7 29 167 18% 18% 18% 

E E E M% I? 

JO £4 9 118 8% 0*3 8% -% 7ft 3S 

8 2901 7% ft 7% +% :g4 ft 

.60 1.7 17 512 34% 34% 34% ,S ft 


7% Gktffag 
1-64 GkM wt 
201} GMWF J4 
2% QWmen 
27% Gdrlch 1.72 


702 ft 93 4 
4900 15% 14% 
2904 1522 % 


41% 41% -% 88% 377, KeltogtfJ2 £0 15 733 52% 51 51% -% S 

S 4 12 « * WW 72 28 11 713 26% 277, 2B1, -% 73% 44 

46 4 238 27V, » mL -I. 'S* 12 Km P Hln 337 12% 12 12 9% 2% 

« 4 rt 10* V. ^ 401, 20 Kwrt 1.08 £9 18 SO 37 36% 38% -% 28 161 

A S 8 £ S n S> I 5 W52.* 1 - 34 72 11 421 18,4 ’ft *ft -% 13 % s% 

ft ft . 151, 8% Kerr® .44 48 18 70 11% 11 11 -% 3ft 25 

I> V* ' 23% IS KerG 01.70 12 1 20% 20% 20% +', ft ft 

K. P. ~ 8 KBrrt4d , “ 38 22 890 371, 36% 37% -1, 5 % 1% 


V +1' 


4sr, 28 i s KerrMd.10 


Ift 5^5 7 ' 20 “• 292 *"* »’• *"i +*4 3», 15-16 N*v wffl 


10% 3% NtHertn 38 4% 4 % -ft 

-20% 10% NO J51J 310 1B% 1ft -18% • 

- 34% NU 0 810 9 49 4ft 48 

16% NMedE .64 £1M 1537 22% 21% 22 

28% NtPresd JO 4J1 13 36 30 29% 30 +% 

9% NtSorra 3992 13% 12% 13% +% 

44 MSeni0 4 76 202 51 50% SI +% 

2% NtSemwt 351 £% 3% 3% 

16% NtSvin .78 £3 14 218 23 22% 22% -% 

5% NSmndJOj 18 6 9% 9% 9% ■?% 

25 NNfet n,J09 £0 7 29% 2ft 29% -% 

3% Navtetr 14 7727 6% 8% ft +% 

1% Nav wlA 177 3% 3% 3% 4% 


44 NtSsm 0 4 
2% NtSemwt 
16% NtSvin .78 
5% NSBndJOJ 


31* 3% 

a% a% -% 

ft 9% T% 


£% 3*4 4i 


23% 121} Keyin' 


A e S77 2ft 28% 28% -% ££ ££ klmOCn.80 
203 3% ft 31 , “% tT 1 ECSs, 


32 15% 14% 15% +%l 4% 

£0 22 *868 19% 18% 187, +% 27 


202 T*? 1% 1% 


11% Nav 0D 


£0 14 1084 541, 52% S3*, +% 54% «% Nav 0Q 8 1£ 


£5 13 590 U7ft 70', 71», +7, j Vi* ^ 


36% 28% AHErwtf OBe 12 8 68 


99% 58% AHRich 4 46 

235% 155<? AORc pr£80 1 J 
53 71% AflaoCp 

B 3 AudVd 

23% *ft Auort .40 £9 


27 ft 6% 8% 

81 14% 14 % 14% 

68 32', 32% 3ft 


44% 23% Cf>R>0n8O 
M% 77, CTumSpSe 
8% 1 % cnartC 02e 


8 Gould 
19% Grace 


10 II 5 IS! 4 , S 7 * 19 “ *4 ♦s** ’ft t**mu JO 1A 75 

« 22. !23“ 121* 1°^ +l a 73 ,17, Nerco M 399 M 

25 5? ^ 41,2 T *8 22% tft NevPwlAS 7.1 10 201 

1? ™ I5? 8 I52 4 ’ b *4 10 *i ft NwAmnlSe ,J 293 


1ft is*, 18% 10 , ft NwAmnlSe 1J 

26% 257, 201, 4 ft NwAShn 

*^8 1 ft 1 ft +% 18 % 11 % NwBed»5a £9 


£3 8 5552 34% 33% 34% +% 

12 24 567 ,2% 12 ,2% 

J 8 181 4% 4% 4 % -% 


17, 227, EastUtB 40 


52 12 1127 25% 
10. 7 96 23% 


48 13 4789 88% 86% 87% -1% f*’ 4 87 Jf 1 2I 8 S? 4 “^^lIS 4 I* 4 Echlta .« 

1 2ob>j roar. 208k< - 2 % 55 48 Cnese pfSJS 11 . 15 49 % 49% «9% - - — 

75 34% 34% 34%‘ + % 53,4 3*6 Cbse pMJOa 11 10 42 41% 42 +1 


2J 11 321 801, 79t, 80 


22 75 34%* 34%*34%‘ + %( M' 4 2*8 Cbse pMJOa 11 
21 840 5% 3% 5% -% I I®! 4 ft Cborn 


8 % 5 % -%l S* ft ama 14 93 4,4 4, « ft — *■ I 21 

M's +%| 2P ’ 8 11,4 Cl»fcea72 £0 34 S 4 30 19% 20 +% 33 


33% 18% Ecolab J2 

«% 217, EdiaBr 1J0 £4 128 29 28 ' 20 " -% 

21 11% EDO 28 1.9 15 17 14% 14% 14% « * a,' 

3ft * 4 % EdwardJS 32 10 332 17% Mi, 17*, -% 

ft 1 % EkCOGp 45 442 ft 4 2%' 2% -I S3 

13% 8% Elcor 8 a 1138 « 71, 7 7*, ^ 

2*1, 12% Eldon « 24 1U 2D 57 24% 3*% 24% + % S 

5% 2% BocAa 40 25 3% 3% ft -% w. ?n 


54% 37% AulnOl .44 


£9 24 82 13% M% 13% +% Ul* 

2 J 13 72 28 25S* 2S% - % 44 % 25% CHemed 72 

1.1 19 2292 40 ^ 3ft -% 29 

44 =« ft ft ft ^ 


1.1 19 2292 40 

6 ' 4% Avalon JOe 44 =02 41? 4% 

rf.% 14% AVMC 3 J4 1.4 12 16 2ft 241; 

29% 15% Avory .48 £1 28 321 2ft 21? ( 


24% SS* 

217, 22% +% 


£0 34 S4 20 19% 20 +% 3ft 141, 

5.0 14 53 34% 34% 34% - 1 * 4 % 

47% 20 crimen 72 II. 1128 2ft 24% 24% +% 133 , S JJ Qco, . • 

a 2 % Chav B.76e 23. 985 3% 3% 3% 5% 12 % Eldon % 2 

1ft 7% CfiBk 0C89a 11. W57 0% 8 8% 5 % ft BocAa 

53% 33% CXlBH pH 17a 11 . 124 36% 361, 38% -% T7% 8 % Elgin 

38% 19% CnWst nJSe J 28 123 24% 2»% 24% -% 2 % 1 Ehcim 

2ft 14% Clispk 40 £8 11 53 18% 18% 1ft 1 ? 5 % Em,k) 121 

flft 32 Clwvm£60 SJ 13 *5072*7% 47 47% -% 42% 2 ft EmraEa 1 

156% 118 CfUMtw 11 36 139'? 138 139 +% 8 % 2% EmRad 

69% 41 CfuMI 0 5 13 29 53% 50 53% +33, is 3 % gnrsA 

59 22 CniPae JO .5 11 *97 38 37% 37% - 1 ? 2ft 15% Brtart s « 

ft 5% CnkFull24t £6 15 282 9% 9% 9% -% iT% 27 % EmpOaJW 

29% W% CKrteCcS3t £8 28 88 19% 18% 10% +% ?,% 17 % 

ft ft Cnnsto _ . _ 11 ft ft 4% 30 w2 « 


33% W% Avne* JO £1 » 730 24% 24 24% 

3ft 10% Avon 2 12 M 10SH24<? 23% 24% +1 
35% M Aydar 5 14 20% 20% 20% 


8 B B 89% 41 CMMI 0 

3ft 23% BCE g £44 311 31% 31% 31% -% » 22 

20% 13% BET e .77a 4.3 14 14 18 18 18 -% i£» 

9‘, 3% BMC B 392 7% 7 7 -% I? 4 CbrtaCtS3t 

3ft 23'? BRE £40 05 13 80 28% 28% 2ft 5? SL SSU!?. , 
1ft M% BRT £48 14.7 34 18 177, 17», ££ -I 

4Z, 20 BaimcoBO 24 12 323 33% 32% 33 ™ “'l gn ubb 2 ! 

27% 11% Bakrtto .48 £ 7 *358117% 18% 17% -T, ’ 2t « * CtartwM 

67 3ft BkrN pO50 7.1 *8 4ft 49% 49% -% 


11% EDO 
14% BtwardJS 
1% EkcoGp 


34% 

72 

Grace JO 

1JT8 

71% 

*b 

GratagrJS 

13 20 

19% 

10% 

GlAFat .00 

5J4 

467, 

SS 

GtAtPc JO 

1.4 13 

77 

40 

GrtJcC .88 

12 15 

Sft 

27 

GINMra.92 

£30 

S 

12 

Zft 

GlWFn i .78 
GMP 1 JB 

5.7 9 
7J9 

31% 

,17, 

GrenTr JO 

£7 11 


a 140 5J 14 Tffi* 2?'* 2 e 2 26*1 -%l KoprtlJO £1374 1412 5ft 557, 56*, +% 2ft 

S 18 S 321* 22. ^ Itapr U 4 5.0 *430 ua0% 79 80% +% 

r» US Sr S; £, S: -ft s s'- s. sles is s- tss ■& 

11 % 11 11 


to 2 % a% ft +% 

148 197, 1ft tft +% 

68 80% 50 50 

75 14 1ft 14 -% • 

54 Tft 161, M% <“% 

201 20% -20% 2ft >% 

293 10% '10 '10% . 

186 ft ft ft : 

56 M% 18% 10% “% 

1789 20% 20% 20% -1* 


If 8 ^ 1451 Hv* ^ 92,4 ”*!] 207, 19% NYSEG 2 


3a’ la. -1* 41,2 2339 Kgprl-1* £3 15 1235 33% 33 33% + 1 ? 39 

MW, ^ -£ IS 8 »* Kuh|tn 20 * 01 « ^ M’S +** 2ft 

“ *!• . 7. 98% 54*1 Kvocar 89e ID 3d ms. mi. fun. re 1 . I 4iS* 


ZL +1*1 ®s* ^ K 7» arMo ’-0 30 

SSj” » 4 10 % Kyior a J2 £8 10 13 


30 Sft Mi? ra*- -1, 2ft 19% NTS 0 2-12 10. 


2% NwAShn 166 ft 3% ft 

11% NwBedK5a £9 56 M% 16% 18% r% 

20 NEngEttIM 11 7 1789 20% 20% 20% -% 

tft HJRac 1J4 14 14 37 19% M% 1ft 

1ft NPtaRI 3S 88 18 239 14 1ft O’, *-% 

W% NYSEG 2 98 11 318 22% 22% 2Z% +% 

34 NYS 0 £75 11 *80 36 38 36 -% 

23 NYS 0A£18e&5 2 25% 25% 25% +% 


21 % 21 % 21 % -% 


10, Greyft L32 
7 % Grollor 
5% GrowGWO 
ft GthStk 47o 
ft GrubQ 


23% 23% 237, 
18% 16 18% 


»*4 6% LAC s 


Em rid 120 16.5 100 7% 

Em r aE a 1 £3 15 1082 305 

EmRad «53 3% 


% 1 1 8 30, 17% Grumn 1 

15 IHO U17% 17% 17% +% ie , a GrdPrd 

c IS II 4 II 8 39% 23% Gultrt} JC 

100 TV V J V* 93*1 5ft GHWst 1.40 


28 U 24% 24 24% * 

£3 208 9% 9 9 -% £ 

11 108 9% 0, 9% Z 

29 4% 4% 4% V 

4.7 22 459 21% 21 21% +% Z 

15 171 14% 13% 14% +% 7 


ft 4% 
-% ft Z, 
27 133 


4% LLE FfcOBe 
0, vJLTV 
13% vJLTV 0 
3 vJLTV pfB 
10% vJLTV 0C 
2% VJLTV 0D 


3% 3% -%l 


10 10 , 101 , MI 4 +%I’T> NmMP 1JO 


39% 23% Gulfrd JO £8 11 121 204 204 204 “% ^ M% LV1 0 £06 1£ 


Jj9 gft 5 ft GifWst 1.40 

»%»%+% 4ft 2 ft GHWt wi 
5*4 3% -% 17% 8 % GolfRa 


14 13 1366 78% 751, 75% +% 1ft ft 


ft* IT 7 II 7 » IS » 8 » M 12 MB S% S* S*% -5 ^ ft* 

lav Sk + 1 ! ill 8 fm 0 Ja £12 74 10 12 30% 30, 30% -% 31 % S', GW pO 

18% 19% +% 24% 17% EnergekM 5.4 8 12 21 20% 21 +% IL. fSl SI 


Gum 0ijo «j 


£5 6 220 15 


38% 38% 38% 


+ % 3ft 28 


LQulnt 
LOutR 2 
LmdGaaJO 


111 4 % 4% 4% 

28 17 16% 17 +% 

20 84 13 12% 13 +% 


*3 2’’i 1 £7 13 S5 37% 37% 87% -% 

l. 34% 24 NawellpQJB 14 23 33 32% 8ft -fi 

032 111, n% 1 ,% +i APi 21% Nwturils 1 £7 18 *12 37% ' 37% 37% 

7 23% 231, 23% + % ft ft NewWISJQe 04. 1 50 5 4% S 

242 8% 8% 0% - 1 , ft 6 JJwbJ^BOe 94 17 1 0% 61, 0, " 

ft 3% 3% -% fft S, ftarn'lSOSa .1 47 380 38% J'3S% 357, +1% 

22% 221? 22% +% 60, 341, Nwtt»_ a.80a 1.7 5 495 35% ' 34% 3ft -% 

7 0, 7 +\ Ift J£«C0Oe 4 14 259 21% 21% 21% 

*“ “■ - IT 8 III* IfT a *4 p ’-ao 04 15 1073 14 • 13% 13% 

K 28% NaM pO.40 M. *400 33% 33% -38% +% 


14% 14% 14 % + 1 * j 21* 24 


29% NiaM 03.40 H 

31 NiaMpt3.60 11. 

34 MaMpS.90 11 

34 MaMpU 10 ,1 


197, 197, -%) 18% 9% LateigeJ4 


Lsc*&3 £20 7J 10 39 293, 29% 29% ' 20, 22% NtaM 0 

Latai«eJ4 1J9 1220 18% 157, 10 , +% 22% 17% NtaM 01.87a 84 

LamSea 9 432 8 % 8 % 8 % + % JJJft * »M 0 1180 94 

LndBnc 48 13 14 14 13 1 ft 12 % + % 10, 11% NiasSh£10e 11 

Lnd£d 8.13 .7 20 419 227 , 22 % 22 % -% ft 4 MchApJ 

LawttasJZ 4.1 17 4 , 12 % 12 % 12 % W ? a 8 NkqIm 

LearP! 101 21 * 2 % 2 % 29% 20 NICOR 1.88 6 A 

LoarP 0 32 6 % 8 % 6 % *9 *0 NoblAM2t> 4 

Learn! a AO £1 21 am ulft 16% 19% +27. *ft 8 NortRa 

Letfnt 64 £4 18 63 27% 26% 27% + 1 . ®% 21 Nfflc&a 1J0 4.4 

LegMaa22 £0 10 21 10% 10% 10, “ 39% 19 Non* . 77 # 2.4 


*3 4 9660 23% 22% 23 


a 14% EngICp 52 
308 M EmaBu X 


P 8 S n f5 2,e 4 ’6 » »i 52% 5ft +% I 53 % 31 Enron £49 


40? 27% Ball 46 £1 1, 611 31% 30% 31 “% S* « 


27% 10% BallvMirO 12 8 725 17 ' 18% 16% ' I ^ 8 2 ! 

21 % ft BWtBcpbO 32 8 1384 10 ? 15% 15%+% S? g "™ 2 ? 4 fJ 

34 19 BaltGEl 90 11 8 822 31% 30% 31 -% ClnG 0930 10. 

27% 16% BncOnoCCb £9 12 1207 23% 23% 23% ®JI 4 85% CmG 07.44 11 

55% 41 BnSanm 78e 1A 4 55% 55% 55% -«« ®ft ^ SHIq mow ir" 

41 . t«- QbiTjv n 904 1 ^ If- fl* -l HjO 85>a ClnG pi 952 11. 

69* *2 Bemtao 80 13 18 188 8 ft 82% 6 ft +% *W*4 «03% C.nG 01OJO 96 

38 17% BkBoall 08 45 88 805 23% 23% 23% +% ” CtaMU .72 £2 

52% 47% BkB 0A3J4B7Z JOB 40, 48% 48 +% ’ft ft CtrwOd. 

37i, 20% BINE 138 5 3 11 711 25% 25% 25% *ft J, V 

45 T , 24% BkMY 1J0 64 M 3967 30% 30% 30% +% IS. *7 GtrCIy XJ, j 

13% 6 % BflhAm 7390 10 % 10 10 % -% ®*7 '7% Circus a 

35 24% BkA 0342a M. 451 33% 32% 39% + % I ? 4 CrOCTD ST 7.4 

5 P, 42 BkA 0 6 a II. 6*8 62% 51% 52% +% «ft J 7 CtKp 0 6 , 17 

9% 6 % BkA 0 £98 132 7% 71, 7% -% ■ ’ 7 « CUtar ft 


BanScpkO 
BoltGEi BO 


27% 18% BncOnc92b 
55% 41 BnSantn 78a 


I 10? 15% 15% +N 2754 23% OlGE £24 17 11 982 26% 25% 25% +% «% , 

31% 30% 31 -% 9 ft 8 41 * P* 930 «>• zJCO 90 90 90 —1 2ft 6*? 

1 23% 231? 2ft “I* 4 65*2 CMG 07.44 11 *420 73% 73% 73% + % ^ 


BanT* n 
Bsndag 80 


67 29 1185 0, 0} 6 % 18 

30 14 28 4% 4% 4% in 

7.4 13 78 32% 31% 32% +% re 

4.5 12 115 25 24% 247, 17 , 


181 126% Enm pUIOJO 7.4 

118 100 Enm pPHOJOIl 


20 1ft Ertsrch 80 
17% 8% EnaE*0jg 


£8 IS 228 30 19% 20 -% s? * m 

22M 58 23% »% 23% +% n ^ 

6 0 735 42% 40% 41 -11 1 

7A 10 142 142 142 -3 _ 

111 10 102% 102% W2% + % ft 4% 


+ Jl 24», 17% GSU prN 

“’• 27 20% GSU prM 

+ *l 75 56% GSU 0K 


4.6 34 744 177 , 17% 17% -% 1ft H*£ 


11. 20 68 11 
71 104 7% 


1ft 10% -% I ’ft 3 


ft ft -h 


2*% 12% Env9ypf1.7S 9.7 


29 19 11% 11% 11% -% 


Hadaon 
HakFB 1j 
Hafotn 1 


17% BkBoalT 08 


IOO 85% ClnG 09J2 II. 
108% 103% CinG 01120 96 
35 14 CatiMd .72 £2 

15% 8% CincOdi 
18% 7 CircieK J8 £1 
40 17 CtrCty CS J 


^091% S0% 90% - 1 32% 17 % EqMta* 76 


7390 103. 10 inr. — u I ***7 *7% Circus a 

461 33% 32% 33% +% I Jft *5% C'OcrpsI 48 7.4 

648 62% 51% 52% +% 1 ®ft Cjleo 0 6 e 17 

132 7% 71, 71 , -Z « *% CUtar X»i 

’ I 12 3 . CtairSt .108 £9 

I 1 357, 17 % OtarkE 

13% 7 CiayHm 

9% 4% CtalGUn 

21 % 0 , CtvCIt 

20% 19% CtvCI wd 
21% 14/, CIvCI 0 S 


CinG 01120 96 *2900106 108 106 +1 igu g * pZ^T.i 

C- «« -72 « 2ft 22% =% -% 9%* 0, 

CmoOdi g 363 9% 9 9% 451, yn. Eodieal 20 

CircieK J8 2.1 14 43 Ift 13% 10, -% 9%* 3 %* Sum* 1 fg 

ClrCtv OB J 12 274 28', 27% 28 +% 5l% Knwio 

Circus a 18 2f9 =9% 29% 29% -% ,6% 24 

Ciocrpst 48 7.4 5624 20% 10, 20 Zft 12% S*SV« 

Cdcp 0 Ea £7 3 89 6S 89 -% IT* 7% &OTnT^ 

CUtar Mi 15 2% 2% 2% -% 30% 15 .44 


9.7 2 is% ij% 18% -% ***» *ft Hetwodl.12 

64 3G9 14% 14% 14% ’ 2ft 1ft Ha! MM 

£7 20 398 28% 28 2B% -% ’ft <ft HanJS 1.47a 

IS 17 131 11% 10% Wi -% Zft *6% HarUi 1.64a 

12 28 0% 8% 0% +% ^ Mij Handlm.72 


35 ,7 23 
4.0 23 


3 1327 5% 5% 5% -% ft 3% LamSea 

I 3 31% 31% 31% *ft ift LndBnc J8 

I 19 2ft 20% 2ft -% 30, 12 % Lnd£d8.ta 

* 10 23 22% 22% -% 15% 8% LxwttoaJ2 

1 *400 56 % 658 58 % +% 7% ,1, LearP! 

u u u 15 2% LearP 0 

Ota JS ” a BN M. «. 18 9,4 Learnla AO 

ISO 7J 16 15 231, 23% 2ft -% ^ S 

13 158 4% 4% 4% -*• IS r2p«M 

", u » sa s a i h Sr* 

2 s?, s Ik s' is- I; s? Si* 

j* » : S £ IS IS: “> Jft S {SS? 

?■ ?■? — ?L ^7 “!* 'O'* SlI lhh>aS1.13n 


NichApJ 
MkqIm 
NICOR 1.08 
NoblAf.12b 
NortRa 


MUkfio 1J0 4.4 37 x4lS927% 

Mo«i .776 £4 942 3ft 
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V. ft. 


SlHavn 

41 

4% 4% 

J .■ , 

SterlEl 

9 8 

?% Pj 

2V+ V 

StoriSB 

20 315 

B 9 

9 

StnitW 

10 

1 1 

1 - % 

Synaloy 

23 23 

4% 4% 

T T 

4% 

TE 

137 

2% 2 V 

2% - % 

TB 

26 15 

3 27, 

2',- % 


15%+ % 
11% - % 


HampH1-37t 

B 

12 

8% 

8% 

B%+ «, 

HrdRknJle 


237 

7% 

7% 

7%- % 

Kashre .12 
HlthCn 

17x685 

46 


14% 

4% 

14%+ % 
4% — % 

Httvst Z41e 

TO 

98 

20 

107, 

20+% 

Heico .10 

9 

83 

24 

2ft, 

2ft, 

HeritEn 


TO 

21* 

2% 

2% 

HeratrO 

583 

40 

5% 

5% 

B%- % 

HollyCp 

11 

64 

30 

29% 

30 + % 

HomeSh 

25 

2S9 

ft* 

5% 

s%+ % 

Hmybe 

12 

5 

10% 

10% 

10% 

Hormal JS 

XT 

324 

24% 

24 

24 - % 

HmHar 

TO 

923 

7% 

7 

7 - % 

HouOT .06* 

13 

140 

7% 

1 

1% 

HovnEn 

8 

18S 

fta 

9% 

9%+ % 


TabPid JO 14 9 15% 15% 15% 

TalwonS.118 27 42% 42% 421, + % 

TandBs 11 8 9% 0% 9% 

TochTp 3 104 5% 5% 5% + % 

Teknph 383 5% 5% 5% - % 

TanvCJOa 92 7% 7 7% 

TexAir 1311 UK, 10% 10% + % 

Thrmds 144 156 8% 8% 8% - % 

TMJPtg .40 32 W, 16% 16% - % 

TwCiys 9 62 7% 7 7% 

TriSM 153 11% W« 11%+ % 

TubMax 12 3% 3% 3% - % 


N N 

NVRynsJSe 7 436 5% 5% 

NtPamt .10 85 7% 7% 

NetsnHn 60 9-16 9-16 

NawfJno 11 106 7% 67, 

NMxAr 153 11 17% 17% 

NProc 1.47e W 26 28% 28% 

NWIdE 63 2i, 2i, 

NYTIme .44 14 671 29% 2B% 

NCdOG 94 15% 15% 

Numac 7 77, 77, 


E + », 

+ % 

7-% 
17% - % 
2B%- % , 
2%- % 
29 + % I 
15% - % 
77, - % j 


Untcorp JO 

UnValy 

UFoodA 


ICH 

ISS .18 
ImpOUgl-BO 
InstSy 
knSyptJEa 
bitkjSv -90a 


I 1 

6 264 7 

W 17 T% 


2S7 48 471, 473, - % 

9 385 1% 1% 1% 


2% 2% 2% 

4 4 4 


0 P Q 

OEA 15 10 24 24 

OdelA 2S 5 5% 5% 

OdatB 29 1 6% 6% 

CH stens 20 22 229 25% 25% 

OOMapXBe 4 7% 7% 

PallCp .40 24 266 30% 29% 

Pen ntC 80 B 2 26% 26% 

PtHaatl-ZBa 1600 11 16 16 

PMLD9 .121 7 247 8% 8% 


VtAmCs.40 

Vtf*» 

WongB .16 
WangC .11 
WahPstlJB 


62 

7% 

7 

152 

11% 

TO% 

12 

3% 

3% 

u u 

70 

6 

6% 

7% 

a 

8 

IV 

IV 

17 

ft* 

i% 

28 

5% 

5% 

1 

/ w 

15 

22% 

22V 

20 

3*4 

3% 


24 

5% 

6% 

25% - % 
77, 

28% - 1, 
261, + % 

VO 1 


Walleo J5 

WWIAm 

WeiGrd 

wDiflhl 

Wdetim 36 

Worthn 


183890 11% 11 
16 6 11 11 
20 130 227 226 
107 2 V, 


IB 

B%+ % 


6 4 18% 16% 

13 10 1% 1% 

34 29 5% 5% 

9 765 15% 15% 

35 20 li', 11% 

32 7% 7% 

X Y Z 

133 1% 1% 


22 %+ % 
3% — 1, 
11 % - % 
11 - % 
227 +1% 
l'a 

16%+ % 
1«2 

s%- % 

15% 

11 % - % 

7% 


2, 2£4 J? 4 ffi +U 1 M, 23% UtUCd pABI 9J5 

W *1^1 ■■ '<1 I . . 


197, 19% 19% 

25% 25% 25% +% 
27% 27% 27% +% 


2 2788 2% 2% 2% -% 

35 9% 9% 0% +% 481, 22 

223 6% 8 6% 14% 6% 

J 17 500 W 157, 18 +% 137, 4% 

6w5 10 118 207, 20% 20% +% 28 2Z% 


V V V 

VF Cp MLB 11 1844 287, 28% 2B% -% 

VaRd 63 680 im. S', 10 

Valera 872 7% 6% 67, -1, 

Valor pt3A4 14. 12 2», 25% 25% +% 


OVER-TH E-COUNTER Nasdaq national market, closing prices 


7.1.10 3927 35% 347, 351, -i, 25% 15% Valer pr2.06 10- 153 tB>, tB% 19% -% 

28 14 81 20% flF, 201, +% 267, 16 VaING 2JD 13. 22 154 197, 19% 19% -% 


Met Hgh law Im< Qng 
(HaM 


Sabs Hqh law Ud Own Stodr 
iHaas! 


lo* lax Pug 


Sales Ugh leu Cbag 
(Hnda» 


26% 17% PtodNQAS .... _ 

14% 4% Ptort .06 .7 23 1414 12 11% TV, -% 26% 1?% gPC&l n 

8% 3% PngHg J3e 32 125 7% 7% 7% . “ J* g P« 9W 

12% 3% PHaPT. M 1.1 . IM 5%: -5 8% +% S» f prin fL M 1 

487, .28 . Ptobryt.12 2J 50 2088 40% 39% 38% -% S&S, 

32% :2E P1nMH.-2.80" : 12 8 3866.25% d22% 23% -:1% *1* 

547, 2Si, ptonrEl24r A 5 . 64% 53% 53% -% fj* W* _J5 

SOi, . 20% PttnyP^E 2116 1834 44 43% 43% -1% 88 gSg. P^ 

18% ». PUatn - .. 700 13% 13% 13% IS if* 

21% IIP, pterttoUO . . 1264 1*% 13% 13% -% ^*IL M 

33% «1, ■ PWnaP.lOa A 34 42 26% 23% 2S 7 , -% ^ 

25% -11% Ptantm. .W 7 « 12 37 «%«%«%+% ^ J? 

16% 10 Playboy « 47 14% 14% 14% +% ^ 


8-7 B 51 22% 21% 22 ♦% 

.7 23 1414 12 11% TV, -% »% ™% 

!■?... . r%. ,v*. .• SL a. 


1.1 - 138 6%: ^5 8%- +% fs* 

2J50 2088 40% 39% 38% -% 


-% 86% 43 

-1% l^a *% 


Bwtf>6 2.12 8J 10 1515 2*7, 24% 247, +% 
Sparton J2 <4 10 5 11% 11% 11% -% 


4 1% VatoyUi 15 43 2%' 2%' 2%' -% 

431, 27% VanDtnT.15 27 13 28 417, 41% 4V, +7, 

9% 2% Varco 224 57, 51; 5% -% 

39% 18% Varlan 26 9458 456 27% 27% 27% -% 

37, 2 Varrty 15 110423% 3% 3% +% 

25% M% Verity ptIJO 5 7 1695 23% 227, 227,+% 

23% H, Vara .40 1J 30 237 2Z% 22 22% -% 


Vatoyin 

VanDnt.15 

Varco 


19 18* uzr% 20% 2B% -% ^ _ 

41 874 137, 13% 137, +% *■ 181 « Jj™ 1 ■ aB 

Mil JO 3*% M 33% -% g® * 

3J 13 523 531, 527, 53 if* , 


40 2S% PHMyviae 3JM3 1 ao ao. 30 -% «,! 

9 2% Pd«dM - 9 374 4% '4% 4% -% 

st-w-Bsaj^/arap-aiw^ S'3 

*7*2 : tf7 14 msftii S% Si +% J 5 

« « B~0'imn a t t ».■ w a? _ 1. A 


4J 4 212 8% 8 81, m 71 

SHUT J2 22 12 30 14% 14% 1H, -% I ] 

SUPac120e 12.6 728 97, 9%8%+% S/ ™ 

SadPrdSJO 2-9 10 86 277, 27% 27% -% J™ 

2-9 20 45 19% 187, W, -% ^ 

3.1 11 48 37% 37 37 -% 1M 85 


roprwaAu ua tub- xa - nr*, nej ~ «e 10C «L 

i&b: etM-Ran 3 ? 

PwS pa«J 9f- a 2T 27 27 -% fa. T* 

PWOrtL <Mt &OJI 172 *1 30% 307, IS? L 

pottenja 8J-1Q 3M -2T% 21 21 2, 

Pfan rtJ t ■- UM 623 33% 3*1, 33% -% I?. S, 

if* s. s» s? a rs ss a 


• • • 4T. I 

• • v •••» ' 


32% . 21 PrmVX A0 1S*n 92 27% 27% 27% -% 5^ 

27!, 17 :P»«da36 M 882 227, 22% 227, +% 

31 1?%.w5Kr^ » 111317 18% 17 +% ]]* S, 

SO n.'RMMi 2 20 268 37 36% 36% -% in. in 


- ■? •'.« 

i- ’i n 

' • . t \ 


SO 21 

20% tin, 

48% 21% 

M ft IT- 16%. 15% 18% .’ S,‘ 

ft- 4 !' 1 . 51 : Mjp ft ^ 8 s 

1 * «% iSsf 4 ' f -S ^ 

22% •1*.% ! 9BaC0l , 2 HJ 6 7- Wx 21%. 21% gi r . . 

23% .tt% HBCH pO-TO *.4 -rl 22% 22% 22% - 


2 20 266 37 36% 36% 

12. M 42 17% 17% 17% 

&S9 103025% 24% 24% 


15% 10 
47, 1% 


SUPrdaJO 

Stand«K56 

Stanhrt.ie 

stanmnes 

Starrau.16 

StaMM.lU 

Staago .Ott 

SMfiop JO 

Swnj 30i 

SUM 

SaonaWAO 
StonaC* 
SasnRa 
StopShs .64 
StorEq 1A0 
StotTch 


66% VaEP pfTJO 9.6 
71% VaEP pf7.4fi 0.6 
M Viahay .aot 3J 
20 VtataChlSa J 
6 Von 


9.6 *60 75% 75% 75% 

0.6 *500 78 78 78 +% 

3J 15 45 25% 25% 25% - % 

J 29 735 51% 50% 51 

58 7% 7% 7% -% 


30 14 453 2B% 26% 29 -% 

35 11 13 47% 47% 47% -% 38% 26% WK3CR2J0 

10. 23 11% 11 11 6 2% WMS 

1J 120 47, 47, 47, 48% 42% WPL Wd3J 

73 14 80 11% tl 11 -1, 56 49 WabR pMJC 

20 1438 681, 68% EB% -% 26% 12% Wacktit GO 

344 54 87, 6% 87, 9 4 WtunoclDe 

35 11 143 69 683, 88% -1% 4Z7, SB WalMta.18 

9 2549 30% 2B7, 30% +% 447, 24% Waigm MO 

200 38 8 7% 8 40% 31% WalCSvJB 

38% 17li WamC .56 


20038 8 7% 8 

15 2? 4 48% 43% 431, 

ra. 12 100 iv, 11% 11% 

M 1834 17, 1% 17, 


• r -wrnZ imi i StratMfiJOa 12.8 22 17% 18% W% ■— % 1 -• 

8724 IS 2 ’ laS 1 * W% SWdR a JO 2.1 H 379 24% 23% 24% -% I 187, 8% WteM*a2e 


17% w% ..-PWnd 

14% W% POM, pICLOB 90 _ 

83- 71 PSm. -pBT-W 89 *100 72 72 72 . 

£ 5 rarfidrafil.ia A.M 8* « 41% 22% 

7% 2% -660 3% 8% 3% +% gf gu* 

«% 3% *»lplB . . . 3 . 8% 5% 5% -% M ’ 

23% 6% .*>»»4plC ... 2 8 8 6 _ _ 

31 4 'iPWl.fiO 1 6% 5% 5% -% 

18% 3% .vIPNMplF - .16% 5% g, -«% =2* 

18% » S+64p(0 . 56 8 5% 5% -% 10% 5% 

34% i3% ravt^UJE:;. iftT.B. *339515% d15%15% “ JJJ* 

27% M PfiEG , 2 liTn-. 247338 22% 33 +% » 7J% 

59 40 MEQ nS.06 -11 .*. xSO .52 52 52 -— 1 TO 87 

117 108 PSEQ.pmJa TO.--.,- 100 1W7, 1187, 1W, 3 % 

83 66% psea flVAO ; *90 M 74 74 -1 24% B% 

3% 1% ; PraBHck - .2 ft, ft, 1% -“% », Wl 

38% «% PMbkr JO J 21 336 28 ; 26% 257, +% 71% «% 

36% 16% PRCWU 14 1 t »* * K% +% « 

81% 17% RugalPI-76 J 88 8. 987 WU «% 10 56% M 


IS. 

80% 34 
84 36 
0 % 3 % 
10 7% 
27% 17 
30% 18 


SmOtallOa 

SunB 

SunEnglJO 

SnCa 3 

SmdHIJK 

SanMn 


28 199 12% 12 12% -% 1 28% 22% WahWI 2.48 


164 95 VidcM 3.8Z 2J 13 18 151 150 ISO -1 

WWW 

381, 26% WICCR2J0 7 J S 24 36% 35% 38% -% 

8 Z% WMS 65 71, 7% 71, 

48% 42% WPL HU3J4 7A 11 43 44% 437, 44 - % 

56 49 WabR pMJO 94 2400 50 50 50 

26% 12% WacfctR 60 3.1 13 60 19% 19 19% 

9 4 WainoclDe 1 J 5 52 6% 6% 6>, -% 

427, 20 WalMla .18 J 25 3533 28% 27% 26% 4-% 

447, 24% Waigm JO 1 J 17 517 34 33% 33% -% 

491, 31% WalCSvJS 1615 23 41 40% 40% -% 

38% 1713 WamC .56 1.717 2204 33 32% 321; -% 

71 38% WmC pG.63 6-0 418 El 60% 60% -% 

67% 481, WamdJ.18 3 2 18 x883 663, 66% 663, +% 

27 19% WaahOtJS 7J 9 179 24 23% 233, -% 

167, 8% WasMU2a J 7 184 13% 13 13% +% 

377, 19% Wat) Nad .06 3J 175 Z7 7 , 27% 27% 

26% 22% WahWI 2.48 9 J 11 142 28 25% 28 


19% WanhGtJB 


377, TB% Wat) Nad .06 


93 35 201 17% 16% 17% -% 148% 2B Warn J6 1.0 22 541135% 34% 35% +% 


SwCa 3 52 17 802 58% 57% 68 " -% 38% 19 WmWn 40 1J 13 296 27 

Smtunjo 3.430 38 52% 52% 52% -% 3% 16-16 WeanU 10 1% 

SanMn 54 4 V, * - 28% 6% WebbO 487 121 

SiatM pH.19 1% 38 8% 6% 6% 16 10 Wed9»IJD 11 6 60 11 

Sum- a JB 3.4 S 550 SO 19% IS 7 , -% 28% 18% WainRwiIJO 55 20 1T7 28 

SupvahM Z015 1812 22% 2ft, 22 -% 41% 25 WmaMUO 1 J 18 101 32: 

SyMTta 32 273 47% 47% 47% +% 60% 37% Wei OF 2 3J 40 445 53 

SymaCp 11 33 11% 11 11 50% 43', WMF pOJIe 7J 470 44! 

SyntUII JO 3.7 15 2148 35% 35 35% 53% 48% WMF pt3J7e 72 310 47 

Sysco J2 1.1 » 291 28% 29% 20% 20% 147, WaiFMIJO 10 19 77 15 

Syattnt JOa 3J 20 200 8% 6% 8% +% It 1 , 4% WandyaJ4 16 44 1863 6% 

X T T 22% 12% West a JB ZO 18 122 14 


33- 7T 
31. 63 
7% 2% 
17% 3% 
23% 5% 
31 4 

«% 3** 

a % 

27% 20 
58. 48 


s m 13% 13% 13% +% ££ W% 

.*30 12 12 ft ~% 15 1 7% 

• 5 S , «% a 


38% » WadcJn 40 1J 13 296 27 26% 263, +% 

3% 16-16 WaanU 10 1% 1% 1% -% 

2B% 6% WabbO 487 12% IV, 12 +% 

16 10 Wedged 20 11. 6 60 11 1Q% 11 

28% 18% WetnRwiIJS 65 20 117 26 25% 26 +% 

41% ZB WetoUkSO 1 J IB 101 32% 32 32% -% 

60% 37% Wei OF 2 35 40 445 53 52% 52% -% 

50% 437, WMF pajle 73 470 44% 44 44% -% 

53% 48% WMF p(3J7e 72 310 47 47 47 - % 

20% 147, WMFM150 10 IB 77 15 14% 15 -% 

IV, 41, Wandya J4 3-6 44 1863 6% 6% 6% 

22% 12% West S JB ZO 16 122 14 13% 133, +% 

55 471, WPanPpM JO 9 J *220 50 50 50 

38 21 WlPIP ,1 JO 4J 12 1396 30 29% 30 +1 


9% 5% Pultmn .12 . - ... m 

70% 8% PUtnWnJS "ia 159 8% 8 3% gj 

TO% V, PutMam ■ 9083 HW, 10 10 . 4W,20% 

sfe Rt 'Bss-ss s-..m a a ii a a 
s/a as - a & 3 s 

4% 1 Oaotal 4 122 1% 1% 1% +% 81% »% 

3 3. as- 1 ' arsfli-a^S! 

a :» »? a a rr: £ f; 

ia a -fiK .77 “ L ’ -p SJtss 

46% QuttUIJS 6 0 23 44 31% 31% 31% » 

2 S W CKRgUyM* 1J1 » U% 12% 12% % 

: R R R • - 4ft & 

W% 4% RBtod - 15 31 8 7% -8 3^, 253. 

7T% *2j MR. Mlje 35 10 2722 50% 51 +% 36% 

123 tl4%-FUH . pHIJO W- ' » •2! 4 * 4 -2 H 3ff% 27T, 

11% 4% RLC ABE* 8 £f 34% 24% 

17% 7- RU - Cp SMS 4 g 5 J 10% 4 

7 3- SPC J . * .. 10% 9% 


10 16 333 8 .67, 67, -% I 19 


8% 3% Syattnt JOa 3J 20 200 8% 6% 8% +% IV, *% Wandya J4 16 M 1863 6% 6% 6% 

XXX 22% 12% West » JB ZO 18 122 14 13% 133, +% 

rn. -a.TCW * 73 17* 7% 7U 714 +V “ 4711 WP ** lPp<4 ' S0 M *220 50 50 SO 

^ Lf. ® a ?1 WlPIP al JO 45 12 139630 29% 30 +1 

?S 2?** to2 > * 1,41 m S* f a 2 -v 15 9i * WWrtTgJO w 19 14% 14% 14% -% 

M 1 lST n JOZ9« IM rX 17U 171^ -S Va 9-16 VjWCNA 185411-16d % % -% 

M m W Ifl 771 M ^ P. SS +J 12* 4 viWCNH 5 47, 4>, 47, - % 

m XT* ™? tHI 3J 10 ires M Si 44 +5 18,4 Wa WtG « P* 1 - 80 ra. 7 15% 14.-, 147, 

? ■“ mi &«, * »% 57* WetnSL J4 34 6 519 71, 7 7 -% 

8 3* 42s, - ai s 14% i». 14 -% 1S ® WMon 418 314 3, « 31 * _1 ® 

1 SA 12 laal tS ik -% B1% 80% WUn plA ’5 rr. 3 87% 87 87 

S. S* tSSi^U 13 « m 55 sS -si 23% «% WUn pra 3 15 23 19% 19 19% -% 

Si if* t 225L 1JK ^Santtuiaiift+i 75 40 Ws ^ E 2 1810 *212“2% 51% 523, +u, 

23% J 8 3*"?” 15* 12 5 37% 23 Waive a JO 2.8 11 »1 27% 27% 27% -% 

2P 2 Si. 5S£a ■* S? IS? fat lu »% 29% WeyerWJSO ZB 12 2S37 M% S7% 36 +% 


10% 87. ARMHI 

10% -PUN|.P1.1I» If.. 

10% .8% PwPr o-lOe .15 

5), ft SCI 

4% .1 Oaotal 

57% 3t% OuakrO 1 22 

26% ra», .OuafcSCBO 4A 


97, -+% I* 7 , 1% 

*7. - % I 668 342 


9% *7, +% 

| a 

W%'11% +% 


18% 8% 
40% 20% 
3% 1% 


1% 1% +* ®^4 »% 

45% 46% -% I «8% 35 


TndycR 
TehSym 
TaktrmJO 
Tatoem 
Tetdyn 4 


22 22 1«7, 14% 14% -% 

W 95 12% Wl, 121, -% 

24 713 25 24 25 +% 

20 9 2 2 2 +% 

1J a 123 330 328% 328% + % 


TeM BUM 4.7 8 2967 23% 23 23% 


36% 19% Wsyrti wi 3 25% 25% 25% +% 

50 3!% Weyar prZG2 7.0 *44 37% 37% 371, -% 

17% SI, vJWhPB 1 387 16% 15% 15% -% 

37 121* viWhFlf! *120 l>37% 363, 36% +% 

40 201, Whripl 1.10 4.1 11 1273 367, 261, 2H, -% 


25% 10% WhnaM 51 11% 107, nr, +•% 

39% 22% WMttok t 3A 6 33 29% 29% 293, 

21% 71, Wchasn 4 728 MT* 10% 10% -% 

107, 7U wick wl S3 4 31, 37, -% 

31% 17% Wick ptAZSO 11. 4 22% 22% 223, 

7% 3% Wilfred .12 Z3263 25 5% 5% 5% +% 

20% 10 WHIcG* .15 .7 15 U4 22 21<* 213, 

377, 18% Williarnl 40 4.4 7 615 31», 31% 31% -% 

B% 4% WltahrO 67 28 5% 5% 5% -% 

14% 27, Wtncnel 178 3 d 2% 2% -% 

5% 1% Winiak 13 2% 2 2 - % 

52 37% WJnObtl.88 4 6 15 104 41% <0% 40% -% 

19% 7 Winnbg .40 4.4 23 209 91, 6', 9% 

4 1% Winner 21 2% 2% 2% +% 

26% 21 WiSEn si 54 6 J 9 1735 25% 347, SS -% I 

25% 187, WhsPS al J4 7J 10 71 21% 21% 213, +i, 

44% 26% Wbco 1J8 36 11 46 353, 34% 35% +% 

23% 9 WotvTc JO J 20 131 23% 23 23 - % 

13% 7% WofvrWDSe J 13 624 W, 11% 12% + % 

59% 29% Woiwthl 64 Z9 15 6507 57% 56 ST, +7, 


T«W». J2 ZO W 4B W ft -% 39 £ 22% wwSx » 

S 4 * .,5 Si 15. SI* 21% 71, Wlckoen 


Tempi a J4 1J9 904 48% 47% 48% +% 


28% 19 
50% 28% 
IS, 1% 
4ft, 20% 
38% 25% 


TmpGIn 

Teonofl.0* 7.1 
Tanc pr7A0 7.B 
Tardyn 
Teaare 

Taaor pO.18 MX 
Texaco 3 8.0 

TxABc 

TaxEst 1 &7 

Tarind JOb ZJ 


1004 W% 10 10 

1484 43% 42% 427, -% 
5 OS', 05 96 -% 

478 16% 16% 18% 

148 107, 10% TO 7 , 

7 207, 207, 20% -% 


21% 7i« Wckaan 

ID 7 , 2% Wick wt 

31% 17% Wick plA2-50 11. 

7% 3% Wilfred .12 2J2 

20% TO WHIcG a .15 .7 

377, 18% Williarnl 40 4.4 


8.0 21 8774 487, 48% 48% - % s% 
« W. 5U 91. —I. 11? 


55 2% 2% 21, -% 

3.7 20 824 27% 27 27 -% 

ZJ xS3 37 36% 36% 


Txtnal a .72 U 17 1362 47% 46% 47% +% 


TxPac AO IA *1 50 20% 2D% 23% 


10% 4 

10% 6% 


40% . 17% • WfE r ~ . . ■?? *£? V* 114 I »% 17% 

7% * Stdtoe • J 13-« 0-16 “ % | job 14 


7% % Sadlca 

(M- 67% RatsPndjO 
9% «; named 
6% 3% • ItengrO 

54% .23% fttyoMJ4 
22% ia% RpyonAGO 
13 8% ftaytcti Q5t 

31% 871, , fttydln 2 
7% 1% - MadSI ■ 

K0a 3% RdBH^ 
26% «% REIT 1J 


"MiPalJO .EJ-tt Wl M% ft ^ 10 

Bemad. 47-438 7% -7 7- - I m. ar 


. 47 438 7% 

866896 
J IS 194148 


« -% 
«% -®l 


67% 41% 

r s- 


fcw 0 '"*- 60 If 4 “> n% » 

ftayWiOStt T O 0 7% .7% 7% -% 23% n 

mytha 2 ifl » IMS 67 06% B7 +% a s 


PI 

1JS4 T,t ' 


806 1% d 


23% 10 
23 5% 

10 % * 

41 14% 


2ft, 8% BacnEq 


ROM 1-72 17- 9 


2 ^ & :s 




BZr, 30% 


30 14% RocMri .72 

«*? 4r « 

53% 24 RQHaa*82 
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7 145 17 IH, 17 

14 755 IS 15% 16 + % 

13 755 20% 201, 20% - % 

31 495 20% 20% 20% - % 
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Caheml 188 73 13% 13% 13% - % - 
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CumbFd.16e 6 TO 11% in, 11% + % 
Cyprus 12 948 25 24% 247, + % 
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204 5% 5% 5% + % 


FabtnrS 
FamMU 
FrmHm 1 
FermF 
FerGpel.44 
Feroflu 
FMFTn JO 
FWhTslJB 
FtggleB JO 
FlggieA .92 

FHeNot 
FlnNwa 
Fintgan 
FAIaBk JO 
FstAm US 
FlABep .60 
FtAFna .70 
FtATn 135 
FtAm9v 32 
FComC 1 JO 
FIConst 30 
REmix .10e 
FtExec 
FExpfFZ88 
FExpfG 
FFMlc J8 
FtFKat 34 
FtFnCp J4 
FtFnMg 
FtFIBk .72 
FtHewsl.W 
FUllCp .44 
FtKyNt 34 
FMdBx 1 
FNOnniJ4 
FNHB JO 
FSeeC 1.10 
FISvBk 
FTanna 1 .24 
FetuCs JO 
FIWFn 38 
Flserv 
FhhSM 
FlexsUs .48 
Rram 
Flghtlii 

FlaFdl 
FlaNBF 48 
Ruroch 38 
FUoAs .07 
FUoOs JB 
For Am 1.08 
ForerttO t 
FtWyne JO 
FortnF 30 
Forums .08 
FramGvJOe 
FikCpt 
FroeFdl .40 
Framnf .BO 
Fub+fB 56 


G&K Sv 

GVMed 

owe 132 

Gatecfl 

Galileos 

GardA 

GsiwSs.42e 

QenPrb 

QnBnds 32 

GmrnUn 

Genian 

Genzym 

Gereght 

□rmSv 

GlbenG 30 

GWnWy 


335 8% 8% B%+ % 

21B5-1B 8% 8% — % 

21 458 7% 7 7 - % 

14 57 18% 16% W, - % 

9 45 4% 4% 4% 

10 768 24% 23% 24% - % 

18 4 16% 1B% 18%+ % 

19 130 41% 41% 41%+ % 

13 340 1B% 17% 19% +1% 

13 336 63, 8% 6% - % 

9 66 12% 11% 12 

25 623 12% 12 12% 

12 275 14% 13*, 13% - % 

16 358 17 16% 18% - % 

F F 

17 240 16% TO 16 - % 

6 35 9% 9% 97,- % 

6 131 17% 167, 17 + % 

418 11% 11% 11% - % 

151B29 61% 601, 61%+ 7, 

4 206313-18 39-18 3 11-16-1 

11 173 27% 27 271,+ % 

10 49 36% 36 36 - % 

10 7 76% 75% 75% -3 

TO 70 68% 681- -1% 

28 111 M% 13% 13% - % 

201868 8% 77, 8% + % 

21 210 24% 24 24% 

9 65 15% 15% 16% 

B 28 46 45% 45% - % 

7 75 07, 9% 9% — % 

4 110 31 299, 29% -1% 

11 215 251, 26 26<, 

73790 13% 13 13%+ % 

12 5 18% 16% 189,- % 

10 450 15% 15% 1S%+ % 

6268 11% 101* 11 + % 

7 1018 11% 11% 11% 

250 25% 247, 25% + % 

186 16% 16 16%+ % 

9 60 11% H.% 11% - % 

11 2 21 21 21 - % 

9 14% 14 14%- % 

26 405 33 32% 33 + % 

6 753 25% 25 25% + % 

0 10 34% 24 24%+ % 

11 71 10% 10% 10% - % 

17 227 24% 24% 24%+ % 

9 66 24 23% 237,+ % 

11 22 39 38% 381* 

TO 733 27% 27% 27% 

11 21 24% 24% 24% - % 

7 417 B 7% 8 + % 

11 299 237, 23% 231, - % 

62491 21% 21% 21% 

7 52 7 6% 6% - % 

24 25 22 2ft, 217,- % 

231096 19% 19i« 19% 

10 67 12% 12 121, 

TO 648 6% 6 6% + % 

28 IB 15% 15% 15% - % 

204 5% 5% 5% — % 

11 283 1312 13% 13% - % 

17 112 18% 16% 18% 

401773 11% 11% 11% + % 

431901 121, IV, 12% + % 

11 2» 42% 43 42 - % 

172 37 18 15% 15% - % 

11 II 24 24 24 + % 

7 5 19% Wi, 19% 

25 60 3% 3% 35-16 -V 16 

8 2 12 12 12 

34 176 19% 101, 19% + % 

11 16% 18% 16% 

72 10 9% 10 - % 

13 96 37% 37 37% - % 

G G 

19 23 15% 15% 15% 


IndBcs 1.16 
bx8Fdl .Dbe 
bxUNr 1 J8 
lndHBkl.04 
ktfiBde 
Inlrmx 
InfoRss 
Irttm 

InglMMJOe 

Inmac 09a 

Inspchs 

Inaigp t 

Insttr 

IntgDvs 

IntgGan 

I mots 

InMwf 

InttwtSZ 

Intrkls .16 

Intgph 

hrtrmSy 

tntrleaf 

Intmec 

IntnwtC JO 

Insert 

intCnn 

InOairA 

IGarae 

IntGen 

IntKIng 

IntLae -02e 

IMP 

InMotaH 

infloah 20 

Intspec 

Inttan 

Intrtm 

imrex 

tomega 

lowaSo ZOB 

IrwnMg 

Kei 


9 119 23% 23i, 23% 

38 1ft, 11% 11% - % 

17 184 37% 36% 36% - % 

10 52 36 37% 37% - % 

72 18 23 22% 23 + % 

29 73 20% 20% 209, + % 

316 13% 1S% 13',+ » 4 

199 11% 11 11%+ % 

83 B% 8% B%- % 

22 80 21% 21% 21% - % 

7252967 7% 6% 7% - % 

112 71, 67, 71-16 -1-1> 

124 9 6% D 

36 563 16% 15% 161,+ % 

41 13 4% 4% 4% 

235041 31% 31 31%+ % 

644 13% 13 13%+ % 

161 13 12% 13 

13 110 12% 12% 12%+ % 

191462 »% 26 20% + % 

222546 u 3% 2 15-1B 3 1-18 +1-1 
521327 17% W% 17i,+ % 

24 129 1B% 18% TO 1 , — % 

12 861 121, n% 12%+ % 

142 1ft, 11% 11% - % 

47 1 36 36 36 

17 34 29 28% 29 

15 70 137, 13% 13% 

209 47, 4% 49,-% 


33 20% 201, 20%+ % 
132211 15% M7, 15% +7, 
15 273 31, 21, 27,- % 


277 8 7% B + % 

13 5 10% 10% 10% - % 
TO B4 1012 10 10% — % 


273 28% 27% Z7% - % 
19 365 O', 9% 9%— % 

177 17% 17% 17% 

122 3% 3% 3%- - 

24 11 2B% 27% 2B% 

16 393 7% 67, 7 - % 

3B2 W% 19 161,+ % 

J J 

19 2 18% 18% 18%+ % 


J&J Sn 
Jscbsn .44 
Jaguar 22b 
Jefcmf J4e 
Jerico .16 

Jrtyt-ub 

JWA 

Jonel A 
Juno, .16 


12 20 21 % 20 % 21 % - % 
1061 5 7-32 5% 53-16 

10 100 561, 57 SB - % 

13 475 14% 14% 14%+ % 

27 1008 10% 10% 10% - % 

129u20% 19% 20 + % 

17 966 12% 12% 12% - % 

18 » 21 21 21 + % 

K K 

SB 3« 20% 191* 20 + % 

12 109 17 16% 10% 

16 188 16% 161, 16%+ % 

14 156 29% 28% 29%- % 

20 126 43 42 42 - % 

B 3039 23% 23 22%+ % 

5 445 12% 12% 12%+ % 

19 122 40% 40% 40%+ % 

11 281 4% 4% 4% - % 

11 52 19% 19 19% 

17 2416 10% 9% B% — % 

» 273 21% 19% 21% +2% 

20 575 12 11% 11%- 1, 

10 68 71, 7 7% 

314 10% 10% 10% 

L L 

14 472 21% 21% 21% 

32 4918 11 10% 10%+ % 

109 963 17% 17 17i*+ % 

15 7 u65% 65% 65% + 7, 
26 421 1B% in, 161, +1 

82 9% 91, B%- % 

B 91 34 32% 34 +1% 

11 20 15% 15% 151,+ % 

40 305 161, 16% 16% 

34 250 0% 61, 8% - % 

11 a 17 IP* 16% 

15 244 18% 177, 16% + % 

21 33 28% 27% 273, - % 

285 37, 3% 3% — % 

26 317 7% 7 7 

33 11% 11 11 - % 

TO 57 24% 24 24% 

113742 18% 17% IB - % 

TO 25 161, 15% 161,- % 

371362 u61% 60% 80% - % 

13 740 34 33% 34 

17 353 137, 13% 13% - % 

33 293 12i« 12 12 - % 

12 5348 16 159, 15% 

34 132 167, 167, 16/,- i, 

8 SB 51% 51 51 

14 4660 23% 22), 22% 

164202 10i* 9% 10i,+ % 

M M 

33 tasso u14% 13% 14 + % 

21 320 10% 10% 10% - % 

8 603 41% 40/, 41 - % 

9 170 97, 9% 9% + % 

13 105 12 11% 12 

30 109 24 223, 22% -1% 

23 47 29% 29% 29% 

68 156 13% 129, 131, + % 

308 15% 15% 15*,- % 

11 11 31% 31% 31% 

818 5% 5', 5% + 1, 

6 386 11% 11% 11% + % 

20 170 153, 15% 15% + % 

8 49 10% 10% 10% -' % 

261038 ID 97, Q7j_ i! 

1302 U 6% 8 6%+ % 

BIB 8% 73, 8% + % 

15 7 19 16% 18%- % 

57 54 41% 41% 41% 

13 33 15% 15% 15% 

13 I 193, 19% 19% + % 

9 283 29% 26% 29% 

13 667 6% 6 6% 

20 44 S 43, 4% 

8 568 12% 123, 12% - % 

11 ID 19 19 19 + I, 

25 788 1% 1% li,- ,! 

2S5 Si, 5% 57,+ % 

16 1434 13% 13% 13% 

M 44 21 20% 21 + % 

42 im, 10 10% - % 

420 21% »% ?i%- 

18 732 U25-', 24% 25% * % 

22 39 37 39 + 2% 

11 1 173, 17% 173,- % 

41 2315 14% 141, 14% ’ 

3001371 91, 6% 9 + % 

27 3 25% 25% 25% - % 

9 ra n% n n - % 

21 136 10% 10% 10% 

22 957 30% 30 30% 

1259 21% 21% 2i% - t. 

9 384 36% 36 36 

M 290 24 23% 24 + 1, 

7 137 121, d12% 121-, 

7 160 19% ig ,9* 

386 53, 5% 5% 

19 12 8 6 B 

10 923 10% 93, io% + 3. 

7 151 24% 24 24 - % 

1725 31% 3| 3llf+r 

TO 56 13% 13% 1W 5_ 

SIxetBM -23% T, 


KLA 

Ramons JO 
Kerch r* 
Kaydon.lOe 
KlySAs J6 
Kemps .72 
KyCnU JO 
KeyCen lb 
KeyTm 
KlmUs J4 
Kinder J8 
Ktrschn 
Korney 
Krugers 22 
Kukke 


LAGeer 
LSI La 
LTX 

LVMH 24e 


88 11 % 11 % 11 % 

12 118 191, 18% 19% 

W6 61, 6% 6', — % 

18 36B 8% 61, S3, + % 

13 24 15% 151, 151, - l, 

9 497 15% 15% 15%+ % 

22 5% 5% 5% 

17 120u30% 28% 29 — 1 

89 21% 20% 21 

10 826 97, 9% 9% — % 

198123 ftp, 97, 97,- 1, 

2* 313 9% 9% 9% — % 

7 26 9% 9% 9% 

TO 41B 17 IBS, 16% - % 

271010 31% 30 30% - % 

14 1115 32 911, 32 +3, 

IB 170 20% 20% 20% 

15 102 71, 7 7 - % 

73778 8% B% B%+ 

321277 12 11% 12 + % 

15 10 10 10 + 

10 130 181, IB 16 + % 

4 13 1Bi« 161, 18% 

1292 7% 7 7% + % 

445u23% 19% 23 +33, 

21 2 11 % 11 % 11 % - % 

822 9% 9 91,- % 

14 538 7% 6% 6% — % 

22 107 W TOi, 16% 

25 104 12% 12>, 12% 

391 6% 6 5 1-16 -1-16 

H H 

14 197 9% 87, 9',+ % 

27 32 16% 16% K% + % 

IB 9% 8% 91* 

36 36 27% 27% 27% - % 

170 6% 8% 8% 

5 671 22 21% 21% - % 

18 9 12% 12% 12% 

177 16 15% 15% 

9 93 28 27% 26 

10 489 9% 9 9% - % 

38 19 14% 13), 14% + % 

10 10% 9% 93, 

12 43 19% 19% 193, 

24 2578 10% 9% 93,- % 

14 434 17% 17 17% 

9 6 233, 23% 233, 

8 128 11% »% 1t%+ 

1460 237, 23% 23% 

19 7fi2u3fi 35% 35% 

9 49 12% 12 12% + % 

9 x742 21% 21 21% ? 

64 34? 4% 4% 4% 1 

9 15« 221, ?|% 21% - % | 
21 166 6i, 6 8 - % 


DflWwg 40 1 11% 11% 11% 

DateySy 2524 9% B% 8% 

D0J5am 274 6% 6% 6% 

DaflGp .13 7 30 77 76 77 +1 

DU 10 44? 57, 5% 5% 


GoukJP JB 

Gradco 

GrpftSc 

GAmCmJ&Q 

Grtfiay 05e 

GCtryBJOe 

GttJtBe JO 

GtNYSv.lBe 

Green 

GrnRhb 

GmwPfi 

Grosmn 

Grdwtra 

Gtach 


DU 10 44? 57, 5% 5% 

CXSwKtl 36 1206 77, 7% 7% - % 

Datcpy 411 5% 47, 5% + % 

Dmscp 21 288 41% 40% 40% + % 

DauphnlJB >0 48 30% 30 30 - % 

Daysln 484 6% 8% 8% 

DebShp JO 11 88 9 B 7 , 8% - % 

Dekalb 40* 30 TOO 58% 39% 29%-% 

Defchm J8 1G Z7 !B% 18% 18% - % 

DepGly1J4 11 26 33 33 33 - % 

Deal 28 496 3% 3% 3% 

DiaaPr 23 7 38 37% 37%- % 

duonc 111335 2 1 15-16 1 15-18 -VI 

Dmon K 40 25% 25% 25% 

OgMic 281730 17% 16% 17 

Digtch 577 2% 29-18 2% - % 


DrmeCTJO 10 226 13 129, 13 + % 


Oone. 24 38 27 26% 267, - ', 

Di»eVr4fia 8 72 19% 19 19% - % 

DlrGnl JO 21 399 ft, 7% 7% + % 

DomnT 803 7% 7 7% + 3, 

Domex .78 B 2881 17% 17 171,- ^ 

DresBs 19 822 12% 12% 12% 

DrevGr 10 122 17% 17 17% + 3. 

DunkOn 32 13x200 24 23% 23% 

DuqSys 24 2S8 20% 20% 20% 

Durkn 15 89 13% 13% 13% + % 

Duriron 56 18x326 22 21% 22 + % 

DurFil .17 14 40 12% 12% 12% + I, 

Dyaim 10 120 129, 12% 121* 

Dyeom t 18 139 13% 13 13 

DytenC 12 16 22% 22% 22% 

E E 

ECAD 28 513 9% 9 9% + ', 

ES5EF 13 154 18 161; 16% -ft, 

eases 17 628 12% 12 12-1* 


HBO JO 

HUSS 

HPSC 

HnmOU .10 

HjhuBI 
Hanvfn .38 
HrdgAs 
HarpGp .17 
HrtfdSl 1 JO 

UanilM 

namro 

HWlCo 

HlthCS 

HBhtoa 

NUsthR 

HdigAa .18 

HeekJn 

HotonT 

Henley Mt 

HerriMf 

HrJNIS JO 

Htoeral.OOb 

Hogan 

HmeCtylZe 

Hmlms 

HmeSev .60 

HOftL 

HmoSL 
Hon Into 40 
HBNto J8 
HunbJB JO 
Hntom 
HuntgSJ4b 
HutehT 


Lacang 

LactoSkJOe 

L«ldFr.20a 

LdTTBs JO 

LamRs 

Lancets 66b 

Lances 54 

Lawsna 

LeeCka 

LoisCns 

LexingS.07e 

LibtNBs .72 

Uobr 

LfeTeh 

LinBid 

LoncTls 1J4 

LnFilm 

Lmea/T 

UzClas .V 

LoneStr 

LongF i JO 

Lotuss 

Lypho 


9 93 28 
10 489 9% 


1128 15% 15 15), + % 

Mfi xa. 32 23 k - V ■ 


EiPas 1 52 16 256 15% 15 15% 


51 267 10% 10 10',- % 

10 12 5% 5% S%+ % 
93 154 14 13% U + % 

13 4 IS 14% 15 

1473 10% B% 10% + V 
160 43% 43 43 + 

13 114 13% 127, 131,4 I, 

15 119 6% 7% 77,- l, 


Enrgas 1 8 TOB 15*. 16% 15% - % 


IDBCm 

IGI 

IMS Ini JO 

ISC 

lco< 

Imtinmd 

hnreg 

inaemp 


aa 738 23), 23 23% - % ' 

8 633 16 M% 15), + % ; 

14 175 1ft, 17 17 

9 145 21% 2ft, 21% - % j 

15x191 15% 161, 16',- % 

23 25 25% 24% 25% 

14 27 22), 22 % 22), + % ! 

12 120 12% 12% If* ! 

1 1 ! 
22 18 9% 9% 9% 

343 9 8), 0% - % ! 

352551 37 % 36), 37% 

11 159 6% 6% B% - % 

181354 3% 3% 3 7-16 + 1-11 

164 15% 147, 15 - % 

2S0 11 103, 10>, 

1851 14% 13% 14%+ 7, 

11 165 8% 6% 6% - % ' 


MCI 

MDTCp 

MNC 1J6 

MMX 

MSCara 

UTS 24 

UTECH 

MackTr 

MSg 60a 

MadGEZ42 

kftgmC 

Magnal .48 

MaiEBx 

MajRt 

MaJVM 

Mallard 

MgfSd 

Marttw JO 

MfreNt I CO 

MarbFnxfie 

MrshSu .44 

Marsrt .95 

MartnL 

Mascmp 

Mscols 

Massbk JS 

Maxcra 

Maxim 

Maxtor 

MaySua 

MavUCo 

McCaw 

McCrs 

McGill 1 

Medatl GO 

M*dcC4 

MedCre 

MedSnpOSe 

Malaml 

Mentor .16 

MenirG 

MercBclJO 

MarcBicJO 

MrcnNt 80 

MeicGn J? 

MrdnBc 1 

Memr 

MenlCp 

MeryGt 

MotrFs 

MetrMbl 

MeverF 

MictUFd 16e 


Continued on Page 32 
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Financial Tunes Tuesday May 3 1988 



CURRENCIES, MONEY AND CAPITAL MARKETS 


EUROPEAN OPTIONS EXCHANGE 


FOREIGN EXCHANGES 


Strong US economic figures are a two edged sword for dollar 
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THE DOLLAR gained ground and 
sterling weakened in thin foreign 
exchange trading yesterday. Mar- 
ket volume was predictably thin, 
with London and Luxembourg 
closed for public holidays and 
Japan about to start three days of 

national ho liday s. 

US economic data were unex- 
pectedly strong, but this was a 
two edged sword, with the Trea- 
sury bond market reacting badly 
to the news, and reversing part of 
the dollar's earlier gains. 

Potential investors in the band 
market tended to stay on the 
sidelines however, waiting for 
tomorrow's announcement of the 
US Treasury's quarterly refund- 
ing programme, to be held next 
week. 

If yesterday's news is a reliable 
guide, the US economy appears 
to be surprisingly robust, which 
may increase nervousness about 


the size of the US trade deficit in 
March, to he published in two 
weeks time. It also treated some 
concern aboot possible upward 
pressure on inflation, hence yes- 
terday’s fall In bond prices. 

Speaking in West Germany, Mr 
Clayton Yeutter, US Trade Repre- 
sentative, said “At the moment 
we think our trade deficit is 
improving slightly, but very 
slowly." 

He declined to say whether he 
believed the dollar would con- 
tinue to weaken, but said that if 
the trade deficit improves pres- 
sure on the dollar will ease. 

Figures announced yesterday 
showed that US non-farm produc- 
tivity rose 0-9 p.c. in the first 
quarter, compared with a revised 
tell of l p.c. in the fourth quarter. 

March US factory orders were 
up 1.6 p-c., against an unchanged 
figure in February. According feu 


a survey by Money Market Ser- 
vices, March orders were expec- 
ted to rise only 0J3 P.C. 

US construction spending in 
March rose 1J5 p.c., compared 
with a revised rise of 0.4 p.c- in 
February, and against a median 
forecast of 05 px. on a survey by 
MMS. 

Trading in Europe dosed with 
the dollar generally firmer, but 
near the day’s lows. 

It rose to DM1.6795 from 
DM1.6745; to Y 125.10 from 
Y124.90; to SFrl.3995 from 
SFrL3935; and to FFr5.7075 from 
FFr5.6925. 

Sterling lost ground. There 
was a report of a large European 
order to sell the pound, and deal- 
ers in the US also noted selling of 
sterling in the Chicago cu r rency 
futures market. 

Disappointment at the failure 
of Opec and other oil producers 


to agree on cut backs in produo-- 
tion weighed on the B ritish cur* 
lency. Opec and non-Opec repre- 
sentatives bad been meeting in 
Vienna. 

North Sea 00, which was trad- 
ing at over $1650 a barrel cm Fri- 
day, foil bade to under $16 yester- 
day. Prices tended to steady in 
the afternoon, after foiling 
sharply during the morning an 


news that the talks ended with- 
out agreement 

On Friday the Bank of England 
i nte rvened to stem the pound's 
advance against the D-Mark, at 

around DM3.15, after surprisingly 

good UK trade figures in March. 

It js unlikely the UK authori- 
ties required any help from for- 
eign central banks to keep step 
ling in check yesterday however. 


At Che close of trading in 
Europe, the pound had fallen to 
DM3.1400, from DM31475 on Fri- 
day. It had also lost L2Q cents to 
$13675. 


Against other major currencies 
sterling fell to Y233.75 from 
Y3S4.75; to SFT2.6150 from 
SFr2.62; and FFr10.6650 from 
FFrtQ.70. 
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UFFE UK GOJ FVnUIES WTXMS 


S Wee Gtib-SEttlCMCtti Ptas-utUmcnti 
Price - Jbb Sep Jun Sep 

m MS 1 

ik. -m — 3 — 

118 2SZ 10 

120 118 40 

122 2b 148 

124 8 328 

126 1 S23 


UFFE BS TREASURY MU FUTURES 0PTHHIS 
Strike CilbttetUrnMS Patt-seturments 
Price Jen Sep Jen Sep 

80 763 1 

82 603 558 5 60 

84 408 428 10 130 

8b 227 309 29 211 

88 102 205 104 307 

90 21 120 223 422 

92 7 52 409 554 


UFFE FT-SE HUBS FUTURES (KIMS 

Strike Wb-atUemots Pngmlemen 
Price IMF Jin HKt Jaa 

lfe5SO 1421 1512 21 112 

17003 973 1420 75 220 

17500 596 789 196 389 

18000 318 3» 418 626 

S 146 3M 746 931 

19000 57 197 1157 1297 

19500 19 110 1U9 1710 


Estmmed nfane total. Calh 57Z7 Puts 5745 
Prerins dart open M. Calls 46742 Pots 35324 


Estimated lohme fatal. Crib ZOZ Pots 90 
PrerioB Pay's opes ML Calls 3277 Pm 1275 


cdimwii eohne total. Calls 10 Puts 15 
Previous day's open W. Crib 40 Pots 73 


UFFE E/SOFTMS 
£25066 buds per £D 


UFFE EWBBUAI OPTIONS 
SIR |B||* wt 180% ,J 


UFFE SHBBT S1EVNS 


£ IN NEW YORK 


EMS EUROPEAN CURRENCY UNIT RATES 


£Sm 107*6 -LB7b5 L8725-10745 

M 0 17 .3 Mon 0.16-0 14pm 

3nedH O.SI-0 49on 6ffl-0.3Ss*a 

12 monks .. _ L96- 1.90pm 2.19-1 40pm 


Farvnrt pmatas HI dtaoaau apply to the US do tar 


STERLING INDEX 


Bristol Ftac 

DM* Km 

Cental EMM 

FrmdiFnac 

&tfd> Cottier 

IrfcfaPmt 

total Lira 


Eca 

cunl 

rtfn 

Curuq 

agrint Eca 
A«r29 

ceMval 

rate 

vB 

42.4587 

705212 

43.4213 
7.990 IB 

+127 

+L7% 

+0.94 

+043 

205853 

207545 

+002 


(.90W3 

7.05*25 

+2J0 

+005 

2019U 

232751 

+035 

-8.98 

0.7(8411 

148358 

0.777852 

15449b 

+L23 

+444 

-OJA 

+332 


Strike CaHrattfenMits Pms-settionents 
Price MAY Jm HAY Jeer 

170 1790 1790 0 0 

175 1290 1290 8 1 
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WORLD COMMODITIES PRICES 


US MARKETS 


The precious metals tended to follow the 
fortunes of the energy complex as trade 
and focal soiling touched-off commission 
house stops to drive prices lower, reports 
Drexei Burnham Lambert Silver and 
platinum tended to react more than gold, 
reflecting also their more technically . 
weak condition. Copper was quiet in the 
absence of direction from London. The 
energy complex saw heavy trade, 
commission house and fund selling. In 
part long-(!quldation, but new short 
sailing was noted, as the markets reacted 
to signs that the OP.E.C. Meeting would 
fail for short of what was initially agreed 
last week. Coffee rallied on short- 
covering. cocoa fell on general 
profittaking while sugar fell sharply as 
massive commission house and fund 
selling overcame trade and end-user type 
buying. CatUe futures were strong 
reflecting good movement recently out of 
feed yards and good buying by packers. 
The movement tended to dose the gap 
between the futures and the cash market 
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Frankfurt ponders higher rates 
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THERE WAS a hint of nervous- 
ness In Frankfurt yesterday that 
West German interest rates could 
be about to edge higher. 

The Bundesbank is likely to 
announce a securities repurchase 
agreement tender today, to add 
liquidity to the domestic money 
market. 

Yesterday’s main question cen- 
tred on whether the central bank 
would set another fixed rate ten- 
der of 3JJ5 px., or allow banks to 
bid for funds on a variable rate? 

Tenders have been held at a 


fixed 325 p.c. since a cut from 
3-50 p.c in November. A variable 
rate is likely to result in a tight- 
ening of monetary conditions. 

Factors in fovour of higher 
interest rates are; strong growth 
in M3 money supply, rising West 
German bond yields, and relative 
stability in the currency market. 

Against this background rail 


money in Frankfort rose to 3.30 
p c- yesterday, from 325 p,c. on 
Friday, with some offers as high 
as 3.40 p.c. 

On the other hand many deal- 
era believe the authorities are 
unlikely to nudge up interest 
rates in the present circum- 
stances. 

Higher rates will wmfcu Frank- 
furt a more attractive target for 
foreign capital, at a time when 
Mr Helmut Schlesmger, Bundes- 


bank vice president, has said that 
capital outflows in the first quar- 
ter helped to dampen domestic 
money growth. 

A rise in interest rates is also 
likely to boost the D-Mark on the 
foreign exchanges. Sudh a move 
might be welcomed in London, 
but may not be greeted favoura- 
bly in Paris, ahead of next week- 
end's presidential election, or in- 
Wasbington. because of the 
threat to dollar stability. 
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PROPERTY TO RENT 

Furnished lettings Company and 
Embassy Lets Long and Short Term 
All appear in the FT every 
Monday and Saturday 
Further details from Clive Booth , 
TELEPHONE 01-248 5284 FAX 01-248 
4601 
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Dallas JK Fort Worth International Airport 


INPORT 


There’s more to AT&T 
in Texas than meets the eye. 

Thatfc because we've gone underground with our new digital fiber 
optic network. Plus we utilize state-cf-me-art microwave and satellite trans- 
mission. Along more than 164 million circuit miles, our entire network carries 
mcffetJianl5rrii]Jmcallsad^Cle^aidqukidy 

But we’re providing Ifexas with more than great phone service — 
we're helping build agreat state, 'feu see, AT&T is 12,000 of yourlfexas neigh- 
bors. Vfe contribute more than $110 million to the lbxas economy in the form 
of state and local taxes. And provide $3 maim each year in time and money 
to Tbxas education. Plus we purchase over $L1 billion in goods and services 
in Tfexas. Each and every year Thatfe AT&T Our technology and our people 
— bringing a new energy to Thxas. 


with 1800 daily flights connecting 
150 U S. and 29 International destinations 


aod areated ooe of the most efficient super-ports 
iatbe-wwld -Data'Est TO»th Internadonal 
Airport Now the Jbmth busiest in the world, this 
TtfiOO- acre complex is located in the dynamic 
center ctf the Sunbelt, equidistant from North 
America’s other major trading centers. 


. . Assembly 'or distribution 

exjpk>e» ^advama^ of DfW foreign Trade 


Zone §39. Our 250 acre industrial and business 
park is readily accessible by air; rail and surface 
transport Federal inspection services are locoed 
on site; so clearance time is measured in hours 
not days. And a variety of international trade 
services and facilities are available 

Ybu will be in good company. Oar include 

Cartier; Kinetics; UNISYS; and K-Mart. They chose 
DFW for location and efficiency. Give us a call 
at USA 010-1-214-5 7 4-3079. \KfeH show you why. 


P. O. Drawer DFW 

DallaS'Tbrt Worth Airport, Texas 75261 

Tfelex 5101011660 

TWeconier USA 010-1.214-574^780 
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Stung by an energy 
burst, then stunned by 
a real estate collapse, 
the cjty'has had to 

learn the ropes of 

economic: development and : 

promotion. But, as in the early days 
of the city’s development, Dallasites 
are applying themselves with zeal, 
writes Roderick Oram ■ 

A heavy dose 
of realism 
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WITH THE feisty opening. Wnt> 
“Your family’s gonna throw me 
off this ranch!” Dallas — the tele- 
vision series burst into life 10 
years ago last month. Quicker 
than its producers could .shout 
“gusher! the exploits of the 
Ewing oil famiy seized the imag- 
ination of audiences around the. 
world. 

Believing they have beenste- 
reotyped. though, the cast of Dal- 
las - the city - hate to be 
closely identified '.with. the: -soap 
opera. The only oilweHin town; 
they protest, is the ^ brass-plated 
mock-up in front of the Hard 
Rock Cafe. And. thank the good. 
Lord, there’s more than a few 
nice genteel folk around. 

Yet, art has Imitated life, - or 
vice versa, over the past decade. 
At their most sbniSfeat. city and 
series blazed across economic 
charts and teletiafon ^ 

Both told roilli£ji|^^^t0ries ;of 
ranarkahte feats! -jfelrges and 
lavish rewards TxOHpM urabaksk 
Me Beff-confidence.^- 

frt recent yesrs. lleugh. ■ both 
have traced a The 

series has snhfcAHP down the 
ratings as auffiehteV growing 
bored, toned instead to sit corns. 

The tity»-4fuagby ^n ensgy 
bust then etnhoedby a real . 
estate afflapssy'ifes snffrred one 


of its first major recessions ever. 
Enticed by opportunities else- 
where,' the world is not as besot- 
ted by Dallas as it once was. All 
the old attributes of climate, loca- 
tion, workforce and enterprise 
are unchanged but Dallasites 
know now they must team how 
tb.aell themselves. 

“We thought the world 
revolved around us. Now we’re, 
realising we're part of the world," 
says Mr Harden Wiedemann, 
president of the North Texas- 
Commission. a business-govern- 
ment organisation set up to stim- 
ulate development "if s part of a 
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DALLAS 


and politically. We’re taking a 
heavy dose of realism.'* 

It-is within Dallas' grasp to 
attain greater economic strength 
through more diversity and to 
achieve a more effective and rep- 
resentative political system. Sev- 
eral influential leaders - imfivid- 
naltt and mriMiro m — hope also 
to make . Dallas a truly interna- 
tional business centre. 

The city ean realise these 
ambitions but it will take a con- 
certed effort to assess and meet 
needs in areas such as physical 
infrastructure and education. 
Mare co-operation between cities 
in 4hr Dallas/Fart Worth “metro- 
plex” thaw they have shown in 


the past would also help. Above 
all, Dallasites will have to learn 
the ropes of economic develop- 
ment and promotion. They are off 
to a test start with the same sort 
of zeal with which their forbears 
had established the city in an 
untikety place in the 1840s. 

“Dallas was the city bom with 
a wooden spoon in its mouth,” 
wrote Neal Peirce and Jerry 
Hagstrom a few years ago in 
"The Book of America". Given its 
remote location, poor farmland 
and lack of a navigable river, its 
early life looked unpromising. 
But first cotton and then rail- 
roads, which were bribed or 
forced by politicians to divert to 
it, began to reward the enterprise 
of Dallasites. 


With the discovery of the East 
Texas oilfield in the early lSQOs, 
Dallas became banker to the 
energy industry, which in turn 
created capital for other enter- 
prises. It is not an oil town in the 
strictest sense - the nearest 
working well is 90 miles away - 
but Dallas has made itself the 
centre of a universe dominated 
by oil and the business hob of 
the southwestern United States. 
The Dallas/Fort Worth metropoli- 
tan area has the country’s third 
largest concentration of corpo- 
rate headquarters after New 
York and Chicago. 

"By doUar-and-oents measures, 
Dallas's wooden spoon has 
turned to gold.” Peirce and Hags- 
trom wrote. Today, the city has 


lm people and Dallas Connty 
1.8m. The Dallas-Fort Worth 
metroplez, sprawling over some 
55 miles east-west and more than 
20 miles north-south, is home to 
3.7m, making it the ninth largest 
metropolitan area in the country. 
Its population will top 4£m by 
2000. Dallas accounts for 22 per 
cent of Texas's economic activity 
and Fort Worth 14 per cent. 
Together they out-muscle Hous- 
ton's 28 per cent which is far 
more closely tied to energy. 

Over the years, people have 
poured into Dallas from all over 
the co untry , believing it a perpet- 
ual boom town. The euphoria 
peaked at the beginning of this 
decade when nobody argued with 
the notion that oil prices would 


keep rising in a steep straight 
line. But no sooner had they 
brushed $40 a barrel, they began 
crumbling through the early 
1980s. 

Dallas' diversity left it on the 
whole relatively unscathed by 
the do wnturn although its hanks 
staggered under a huge burden of 
bad energy loans. Local confi- 
dence in unending growth was 
barely scratched as thrusting 
Dallasites turned to real estate, 
the next sizzling hot sector. 

An unprecedented combination 
of factors ranging from favoura- 
ble tax treatment of real estate to 
deregulation of savings and loans 
institutions unleashed a flood of 
money over the property sector. 
Across the city, feverish specula- 


Real w rite s: Upturn Is awaited 
Banking: Survivors are mom 
cautious 

Uantifaeturing: Broader bass is 
needed 2 


Pictured left: sparkling towers 
and circling freeways - a city- 
scape bom of unshakable 
eatf-conWence 

turn created incidents and char' 
octets worthy of the television 
series. 

As the fell of GO prices acceler- 
ated In even Dallas- 

ites far removed from energy 
began to pull in their horns. By 
the time oil bounced off a bottom 
of about $9 a barrel in early 1966, 
Dallas had joined the Texas econ- 
omy in deep recession, showings 
negative annual growth rate of 
&5 per cent 

In feet, the sickness of the local 
economy was confined to a few 
sectors: energy, construction, 
real estate and, in turn, finance. 
Others such as wholesale and 
retail trade continued to perform 
adequately, while bright sectors 
such as electronics and aerospace 
were largely overlooked in the 
prevailing gloom. ■ 

Dallasites themselves failed to 
r ecogn ise the strength-through- 
diversity of their economy, says 
Dr Sydney Hicks, director of eco- 
nomics at First RepublicBank, 
the City's largest and , thanks to 
the real estate collapse, most 
deeply troubled b ank. She says 
that lack of understanding made 
them excessively cautious during 
the downturn which in turn exac- 
erbated it 

Through much of this decade 
Dallas' employment profile has 
been wholesale/retail trade 27 per 
cent; services 21 per cent; manu- 
facturing 17 per cent; govern- 
ment 11 per cent; firnmw, insur- 
ance and real estate 10 per cent; 
transport 7 per cent; and con- 
struction 4 per cent. Energy 
accounts for only a few percent- 
age points directly but has an 
indirect impact on many other 
areas. 

Netting out the bad sectors 
shows that the rest of the local 
economy enjoyed some sluggish 
growth through the recession. 
“It’s very important to separate 
the real economy from real 
estate,” says a local economist 
Continuing migration to Dallas 
- some 100,000 people arrived 
during the two-year recession - 
had as much impact on the 
unemployment rate as outright 
job losses. The rate peaked at 08 
per cent by mid-1987, roughly 
double the town's traditional 
Level. 

The tom round began in the 
middle of last year, led by a mod- 
erate pickup in manufacturing, 
particularly in high technology. 
The unemployment rate could 
drop to around 6 per cent by the 
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end of this year. Dr Ray Perry- 
man, who runs Baylor Univer- 
sity’s forecasting service, esti- 
mates the local economy could 
grow by about 22 per cent in real 
terms this year and next 

Dallas, however, is not setting 
off on another easy ride. "The 
greatest threat to recovery,” Dr 
Perryman warns, “is how to 
finance it” Many local business- 
men complain that banks and 
savings and loans, severely crip- 
pled by the real estate collapse, 
are long on caution and short on 
capital The most hopeful sign is 
the hunger for business shown 
by out-of-state banks and rehabil- 
itated local ones. "I believe we’ll 
be OK,” Dr Perryman concludes. 

A national recession is a threat 
of far greater magnitude. The 
real estate and financial sectors 
are building their fragile hopes 
for recovery on a foundation of 
economic ifs, and buts. Many 
analysts believe those two deeply 
troubled businesses have yet to 
touch bottom. They have no 
room for manoeuvre if the 
national economy turns down 
within the next couple of years. 

Still, one banker's or develop- 
er's demise is another investor’s 
golden opportunity. Dallasites, 
almost as optimistic and given to 
hyperbole as ever, say their town 
is offering now some of the 
world's greatestever real estate 
bargains. 

But what is the psychological 
impact on DaUasites of selling 
themselves as the cheapest 
around after generations of 
believing they were the biggest 
and the best? "The typical guy on 
the street isn't as cocky as he 
was,” one observer of the local 
scene savs. 

Some values have changed sub- 
tly, says Vivian Castleberry, a 
long-time local journalist turned 
international peace activist "Peo- 
ple are now understanding about 
tbe quality of life, not just the 
quantity of life." 

In the past Dallas unabashedly 
showed off only its glitter. Now it 
is learning to sell its considerable 
substance. But Dallasites are 
finding it hard to give up some 
things. A new series of television 
commercials to Introduce the 
world to Dallas' diversity shows 
various mnaicians from clasiriral 
to jazz playing at impressive loca- 
tions around Dallas — the city. 
But they are all playing the same 
music: the theme tune from Dal- 
las — the television show. 
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"IT WAS like the mutual align* 
meat of the planets,” says an 
Economist trying to describe the 
unprecedented combination of 
factors which fad a feverish real 
estate boom around Dallas and 
across Texas in the mid-1980s. 

Vast sums poured into prop* 
erty when rising oil prices, 
highly favourable tax treatment 
far real estate investments, eas- 
ing of lending restrictions and 
strong demand for commercial 
and residential pro per t y, created 
the rnnfdnw that the Texas econ- 
omy was immune to recession. 

The subsequent bust must 
seem similariy cosmic far many 
Texan investors, financial institu- 
tions and companies cruelly 
exposed to collapsing zeal estate 
prices after the speculative bub- 
ble burst two years ago. 
Virtually all the largest and 

vwiImmIo rtf ema 1 lot" fingflrial 


institutions will survive only 
with a federal government bail- 
out which could run to tens of 
Ufflona of dollars. Even many of 
the largest and most conservative 
property developers have been 
brought to their knees by the 
massive burden of empty build- 


A lot of property is in tenders’ hands, says Roderick Oram 

Real estate upturn awaited 


occupiers to move into prime 
building at rents ®dy a few dol- 
lars a square foot more. ^ 

«We don’t folly understand yet 
the impact on B and; C taafld - 

ppm, a specialist m enate at 


Ever optimistic, though, many 
Texans involved in real estate 
say they have seen in recent 
months the first faint sig ns of a 
market bottom in some cities 
such as Dallas. P r ospe ctiv e inves- 


BY THE early 1990s the Texas 
financial sector will have 
emerged stronger and more 
mature from a disastrous decade 
of awfal economics made worse 
by lenders’ bad Judgements. 
Though deeply shaken by the 
changes, Dallas will have 
enhanced its role as the financial 
centre of both the state and the 
southwestern region of the coun- 
try. 

But before those brighter days 
dawn, Texas and the nation will 
have to pay a considerable price 
and endure more pain to rehabili- 
tate the state’s ftwmHal institu- 
tions crippled by boom-bust 
cycles in energy and real estate. 
No (me knows the full hill yet but 
it will run to tens of billions of 
dollars pins intang ible penalties 
such as loss of local control of 
some of the hugest institutions. 

Bankers and officials of 
sav i ngs and loans (the mortgage- 
tending "thrifts”) say they were 
victims of unforeseen economic 
circumstances. Having lent 
heavily on the assumption 
energy prices would keep rising, 
they were rocked when prices 
plummeted in the early 1980s and 
again in 1986. 

Struggling to work off the bad 
loans, most of them seized on 
real ******** as the perfect diversi- 
fication. They believed the Tens 
economy would keep on growing, 
making the sector largely 
fmmmM* fa downturns. Instead, 
they found to their considerable 
cost it was a sector chronically 
distorted by speculation, tax fac- 
tors, deregulation of thrifts and 
optimism. 


tore and tenants have been turn* 
tag up in growing numbers to try 
to drive hard bargains with the 
large ranks of owners or lenders 
under financial pre s s u re to sell. 

Tellingly, though, some players 
say there Is still an unnaturally 
large gap between the bid and 
offer prices on buildings, 
reflecting quite different expecta- 
tions of buyers and sellers on the 
values of the properties. 

But others, who significantly 
tend to be observers rather than 
uartidnante in the scramble to 


tiring life to the semi-comatose 
real estate market, believe same 
further erosion of property val- 
ues is possible. 

"It's questionable whether val- 
ues have reached bottom,” said 
Mr Ranald Witten, president of 
M/PF Research, a Dallas real 
estate consultant. "The biggest 
unknown is what happens to the 
propet ly held by fending institu- 
tions.” 

He and others argue that the 
market is giving a fafe*» reading 
of values because so many fore- 


closed properties are in the bands 
of banks and savings and loans. 
These institutions are unwilling 
or financially unable to sell them 
until the terms of the federal 
financial support are finalised. 
Ideally, they would Uke to bang 
on to as much property as possi- 
ble to benefit from the ultimate 
recover of the market 
A truer picture may not 
emerge until late this year or 
even the first half of next, a delay 
caused in large part by time fed- 
eral and slate regulators are tak- 
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the unprecedented volume of 
property in lenders’ hands. 

In Dallas County alone, foreclo- 
sures are running at an annual 
rate of roughly 1000 against 800 
last year and zero in 1982. The 
value of foreclosures in the two 
years to last December topped 
$5bn. 

Values vary enormously by 
property category, location and 
use but some prime office space 
In downtown Dallas has been 
sold recently for well under $75 a 
square foot - less than the cast 


of construction - compared with 
around $150 at the top of the mar- 
ket in 1984. 

land, which was subjected to 
the greatest speculation, will give 
lenders a bigger headache now 
that construction activity has 
shrivelled. Downtown prices have 
held up reasonably well but out- 
lying fend imKValy to ripen for 
development far years to come 
has halved or more in the past 
two years, falling back to levels 
last seen five or six years ago. 

Worse, lenders have on their 

twite orrma /rtr urhMi “tho 


highest and best use is holding 
the w orld together,” one real 
estate adviser says. 

Ways to help institutions keep 
p ro pe rt y on their books are being 
formulated by both federal regu- 
lators ami the TCxas House com- 
mittee on financial institutions. 
Such efforts are raising hopes 
that the fragile market will be 
spared a glut of forced selling. 

Meanwhile, some parts of the 
picture are brightening. Bwita in 
prime downtown office buildings 
stabilised last summer after a 


protracted period of ruthless 
competition between owners try- 
ing to attract tpp Hn **- Gone now 
are inducements such as mo nths 

of rent-free accommodation. 

Trouble is, rents are stiU well 
below cost in many buildings and 

a lot of three and five year leases, 

signed in better times, come up 
for renewal this year. The pres- 
sure on rents is still considerable 
given the vast array of empty 
space. Seme 37m square feet of 
nffjfp space in Dallas County is 
unoccupied — equal to total 


filidLC III Vf3flU2§ ^1^11 — 

okTof toe highest vacancy rates 
in the country at 28 per cent. 

The more optimistic analysts 
point out th«* pe r hap s as m u ch 
as one-fifth of the vacant space is 
in "junk buildings” which are so. 
badly located, built or main- 
tained t h«* they will have to be 
tom down. 

Two sticky sectors of the office 
market, though, are H*™ B and 
C buildings. A lot of their tenants 
were persuaded during the recent 
years of intense competition for 


Dallas. Overall, “We rould ^ 
looking at seven or eight years 
before the office sector recovers." 

He a n d others point to a -num- 
ber of sectors which are h ealthy 
by comparison, such as industrial 
smcc and warehouse: and some 
segments of retailing. Moreover, 
there is some hew“CMMtafotfan 
in "buHd-to-suit” prqjectalbr 


major wi y w 

national Business Hadrian and 
JC Permeyv the retailer, which 
has just moved its h ea dq ua rters 
from New York to Dallas. •/: 

Despite the uncertainties, 
investors who believe the bottom 


Bankfm 


Survivors are more cautious 


When supply of new buildings 
began to far exceed Hmumd two 
years ago, property prices col- 
lapsed. Huge additions to loan 
loss reserves for failed projects 
have been scuppering many tend- 
ers who bad managed to survive 
the energy bust By the end of 
last year some 10 per cent of 
Texas banks’ loans were non-per- 
forming while the thrifts’ per- 
centage was more than twice as 
bad. 

The five largest Texas bank 
holding companies controlling 
roughly half the state's $200bn in 
banking assets reported more 
than $2.6bn in losses last year 
and thrifts' ran up losses of 
$6.4bn. The figures could be 
worse this year. 

The most profitable hank in 
north Texas test year was North- 
park National Bank. The Dallas 
institution, with assets of only 
$6l9m at year-end, earned $&6m. 
Only (me bank in the state with 
assets of more than $L5bn, Cul- 
len/Frost in San Antonio, was 
profitable. 

A good mrasnre of luck helped 
these stnaiiar institutions survive 
but many of their ex e c uti ves say 
they were also more cautious in 
their landing practices thaw their 
competitors. Regulatory officials 
say they were concerned about 
the heavy real estate concentra- 
tion in many big banks’ portfo- 


lios and fending ahnapH by SOSOC 

thrifts. 

The severe financial damage 
inflicted by bad real estate loans 
has farced a wholesale restruct- 
uring of banking. D allas ’s two 
largest banks, InterFirst and 
RepnblicBank, merged last year 
to form First RepnblicBank. 
S ome $ 33ba of assets ma te it the 
largest bank in the southwestern 
P S and thirteenth large st in the 
country. But a further deteriora- 
tion of its real estate loans 
brought a $1.5bn first quarter 
loss and Is necessitating a federal 
government bail-out. 

Allied Banch Bares has been 
taken over by Firstlnterstate of 
Los Angeles leaving MCorp as 
the only major Dallasheadquart- 
ered bank given a fighting 
chance of survival without gov- 
ernment rescue or takeover. 

The two other major Texas 
banks, both based in Houston, 
have also been rescued. Texas 
Commerce was bought by Chemi- 
cal Bank of New York and First 
City was recapitalised by out-of- 
state investors with government 
help. 

O pinions vary widely around 
Dallas as to whether the prob- . 
terns of financial ms tfintions are 
causing a capital shortage for 
local businesses. “There's no 
doubt that the turmoil is throw- 
ing up barriers to business devel- 


opment,” said Mr Ronald Witten, 
president of M/PF, a Dallas real 
estate advisory firm. 


od deal mare cautious, though, 
ainessmen report. 

The advent of out-of-state con- 


Dr Sydney Hicks, director of trt>l of some major institutions 
economics at First Repn b lic Bank . win hring a higher degree of pro- 


argues, however, that if there is 


and may help the 


mell Crow Compan y, iw 
Hamd n*ti«nai real estate com- 
pany, said the pick-upiatow*ta 
Interest has been, marked fa the 
past two or three months. - _ 

‘rremmdl Crow has bees (fcnfi- 
dent enough about, ttejUMxnf 
reccrverytobuy some btegfogs 
on its own account as weft, as 
purchases far- «*of- 
town, investors. m 


ent in times of slacker local eco- 
nomic activity. 

Current travails wDl also bring 

awo, imTgbeliBvarsinthePOPhBrt 
principle thm'coffimw^y^nied 
banks are the key tolocalderot 
opment, have fought flateely 
against branch banking- Only fa 
the last few years havq -they 
grudgingly permitted a tank to 
have a few brandies wifirin fix 
home comity. ■ > 

This resistance resulted in a 
rash of new small tanks Which 


iS ^divere^Wbusi- ta3S%Sch 

2? “ess- Bat ** also raises the qpes- pnebod the number state-wife up 
country. Capital shortage mid ris- ^ „f whether the tanks, now 

mg credit standards are factors responsible to boards in distant j___ to 2:0tiQ?Th5 
throughout the US tanking sya- be less responsive to 


^^cSin trend, though. only gua^tee^narrowj^orit 

which will help the flow of funds It looks as though there will be 

for business is the aggressive pros and cons. On the positive sev erely . s tr etenefl the.pQM, of 
posture of famitB such as Texas side the new parents will' be an ra nk i n g latent. . i •- 

Co mme rce which have already additional source of capital. Co n<ti turn s are ww ripe^ ho w- 

been recapitalised or of out-of- expertise and coal counsel The 

state and foreign banks. They are latter point, however, may be consider reform. oran enand 
seizing the opportunity to build considered negative in Texas 


local needs. 

It looks as though there will be 


for business is the aggressive pros and cons. On the positive 
posture of famitB such as Texas side the new parents will' be an 
Commerce which have already additional source of capital 
been recapitalised or of out-of- expertise and cool counsel The 


inter-state banking will be passed 


up market share and forge finks where the periodic over-enthusi- vei Y quickly, said Br Ray Perry- 
with customers while the big asm of bankers has worked to the - man, an e cqnnmte t at Baylor uni- 


verslty. “A few years ago apoHti- 


local Hanks are on the ropes. short-term benefit of borrower s. ra™tF-A few years agoapoun 
Those smarter hanks such as Other negatives include the pos- £ian would have been impeach^ 
Mnr rtipn^ and afiwrna Uim fasti- sfbility that capital willflow from for suggesting such changes, 
tutions such as credit unions the Texas subsidiary to the par- Roderick Oran 

which are perceived by the public _ 

as being sounder **»m the big . . 

institutions, have also been /y D V E RT I S E M E ■ N ' 
Graying a fag upsurge in depos- — ■ ’ "" 

SiS d tS^ttan e SSrf . Economic Diversification 

Texans believed their deposits ... 

were completely safe in a bank or , 

thrift, even though accounts are ' • ~ f " 

of govem- j_j y ec h International 

AH surviving institutions, both 1 O' 1 ■ vwi ij iiivwi i.imvivi imi . 

fame and healthy , have t ffrtWd a Oli» « A ua At fA 



.. . Economi^iversific^on 

High Tech, International 
City-State Are Keys 


Manufacturing 


Base needs to be broadened 


The airport bigger than Man- 
hattan. This advertising slo- 
gan and the Aviation Develop- 
ment Committee that coined it 
farm the origins of the North 
Tbxas Commission (NTCX NTC 
is the regional economic devel- 
opment agency serving the 
greater Dailas-FL Worth met- 
ropolitan area, known as the 
Metroples. Filling up the newly 
built, gigantic airport was the 
North Texas region’s most 
i^mrtant objective in the early 

Tbday, there is an urgency to 
economic diversification that 
easily overshadows whatever 
comes second on the local e i » d 
state agenda. In 1988, despite 
only 15% of the north Texas 
economy being tied to oil & gam 
production, the region^ busi- 
ness and political leadership 
regard economic diversification 
as imperative # 1 _ Insurance, 
fashion, retailing, numufiwfaip . 


and compete aa a single, eco-. 
nomic unit. . v .V 

In order to unify the comnUK.- 
nitiea of North Thxas, watkimr 
as a city - state, NTC has devel- 
oped seminal projects. In 
high tech area NTC is develop/-, 
ing plans for a Metrople*. 
Research Institute (MRU This 
institute would be North Tkabitfr 
response to Harrard, Stanford' 
or the Massachusetts Institute ' 
of Technology (MIT). The pro-, 
gram is designed' to pool ■ 
rMources of area universities^ 
(University of Thxas at Arling- 
ton, University of Texas at> 
Dallas, University of Noortiv' 
Thxas, Tbzaa Christian Uhiver-> 
aity. Southern Methodist ~Un*- l :f 
yeraity, Texas- Women 1 !'; 
Urn varsity. East Texas Stated 
Um varsity and others) fa Seto$ '> 
research areas NTC has identic 
fied aa having m^jor job-crest^ ' 
nag potentiai fo r the regiohii- 
Kxamp lea are advmiued /c oa m wR' 




A MODEST upturn in manufac- 
turing, particularly in high tech- 
nology. defence and export areas, 
has helped lead the tentative eco- 
nomic recovery in north Texas 
over the past nine mon th s. 

The sector’s relative diversity 
has served the region wen, creat- 
ing employment and economic 
activity, while the state’s tnuh- 


agriculture have remained 
depressed. 

But as business leaders in tte 
DaUss/Fort Worth area acknowl- 
edge, the manufacturing base 
must be broadened with the hpip 
of further domestic and foreign 
investment Then, perhaps, the 
sector would better weather 
adverse conditions it for exam- 
ple, defence spending Is cut 
heavily or the dollar rises. Some 
6 per cent of the sector’s jobs are 

export -related. 

Of all the ingredients which 
would contribute to the strength- 
ening of manufacturing, none 
sparks a livelier debate than 
higher education. Many academ- 
ics and industrialists argue that - 
the region is hampered by its 
lack of a world-class scientific 
institution suck as benefit, for 
flra mpi p . Boston and San Fran- 
cisco, which north Texas would 
love to emulate as a home to high, 
technology companies. 

Others argue, however, that 
the Dallas-Fort Worth area has 
yet to lose a prospective plant 
through la«*k of such an institu- 
tion and a clntch of local compa- 
nies are in the forefront of tech- 
nology. Moreover, considerable 
efforts are being made to improve 
the mriversities and colleges in 
the area with the strong support 


of existing high technology com- 
panies. 

While the debate rumbles on, 
interested groups are, however, 
getting behind the region's effort 
to attract the Superconducting 
Super Collider the federal govern- 
ment intends to build. Eight sites 
around the country have been 
short-listed f 


accelerator in which particle 
physics would be studied. 

Apart from the construction 
and maintenance jobs involved, 
the Texas site, some 30 miles 
south of Dallas near Waxahach ie, 
would also be home to hundreds 
of permanently based and visit 
ing physicists from around the 
world who would greatly 
enhance the region’s scientific 
reputation. 

Debates about ad oration aside, 
no one argues about the rewards 
of industrial development. Texas 
more than tripled its industrial 
output In the past decade, while 
the nation managed only a 30 per 
cent increase. There was mice a 
fierce rivalry within th« state 
between Houston and Dallas/Fort 
Worth for the manufacturing 
title but the former’s close ties 
with energy have hint it badly 
th is decade, 

Houston’s manufacturing 
employment fell 48 per cent from 
281000 in 1881 to 153,000 in 1987, 
while Dallas/Fort Worth’s rose 3 
per cent from 331000 to 341000, 
despite a three-year downturn 
which ended with the tuznround 
last summer. 

Within the latter region, 
though. Forth Worth's 5 per cent 
gain outpaced Dallas' l per cent 
over the past six years, refle cti ng 


a number of factors. Fort Worth, 
and the mid-cities area between 
it and Dallas, have attracted a 
number of major rieftmre plants, 
for example, while Dallas has 
found greater favour with service 
sector companies. 

Electronics account fair fully 32 
per cent of the manufacturing 
jobs In the DaUas/Fort Worth 


leading influence Texas Instru- 
ments has played in the area’s 
economic development winr** the 
Second World War. It lias grown 
from a salsmlc service com pany 
for the oil industry into the 
area’s largest private sector 
employer. From ns north Dallas 
headquarters TI runs a global 
business in semiconductors, com- 
puters, defence equipment and 
other etectronfobased products. 

It has also spawned a shoal of 
other companies across a wide 
rang e of technologies, while its 
own research and development in 
new areas such as automated 
manufacturing, artificial Intelli- 
gence and expert systems ensure 
it remains a nn mi nawt influence. 

TT h as been enjoying renewal 
profitability and demand in semi- 
conductors, for example, helped 
by the weaker dollar. It is the 
second largest US chip maker 
and the fifth largest in the world. 
Similarly, Tandy, the Fort Worth 
el ect ronics company which 
owns the Radio Shack retail 
chain , is building another Ip cp I 
plant to make computers it origi- 
nally imported from South Korea. 

Transportation equipment is 
the next largest sector in the 
area, accounting for 10 per cent 
cf ma nufacturing jobs thanks , for 
example, to the construction of 
military aircraft. Fears of defence 


budget cuts loom large because 
even the largest programmes 
such as General Dynamics’ pro- 
duction of F-16 aircraft could be 
hurt in the longer term. Bell, a 
division of Textron, has already 
suffered a cut in the Pentagon’s 
planned purchases of tilt-wing 
helicopters it is making jointly 
with Boeing even before therevo- 


mairten f||gh( 

Dallas County produced $l ffm 
of goods and services for the mili- 
tary in 2988 while Tarrant 
County, encompassing Fort 
Worth, produced $5bn. It is gener- 
ally felt that any overall reduc- 
tion in defence sp ending could 
mean more upgrading of old 
equipment which would generate 
business for the area’s electronics 


The lower technology end of 
trans port got a welcome boost 
last month when General Motors 
said it would wwiw its n<«t gen- 
eration of full-sized, rear-wheel 
drive cars at its Arlington plant 
The decision brings some 
long-term security for the 44)00 
people who work at the factory 
mid-way between PaHaa and Fort 
Worth. 

A salutary lesson of the eco- 
nomic perils of m»mufiK *nr1ng 
can be drawn from Dresser Indus- 
tries: Its fortunes have closely 
tracked those of the oil industry. 
Since the oil bust began in 1982, 
it has halved in size to about 
30.000 employees worldwide, spun 
off many of its oil field service 
and equipment businesses into 
joint ventures with other compa- 
nies, and poshed into higher 
technology areas. 
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Dallas/Fort Worth International is the fo i lrth busiest air p o r t on the planet, with daily direct 
flights to over 160 cities worldwide. Come land your business in Dallas, where die world is truly at your doorstep. 

Bar more information about business opportunities In Dallas, please call 1-214-746-6730. FAX (214) 746-6799 Telex 279733 DALCC UR 
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Andrew Baxter on the transportation needs of the Metroplex 


Rethink on airspace and public transport 


JUST 14 years after the two cfties start 


_ , , Mjj. ig an by 

last year of American’s it has plenty of space lor other half the frequent trails cf 40-50 enough for 747s OTC5kfnemm * w transit plain raevi- 
op service to Tokyo. Later designs. Later this year Delta will aircraft strung out at five to is i to cater for me tran®»OTcn^TO that DaHasttes will not we 


of Dallas and Fort Worth joined nonstop mmtvuw im «««. »» j«u unw <™u± auwiui —»*•»» — -~r. — " it : manufacturers ctence inas uaiuwu** "«*»»»- w»e 

forces to build what is now the this month the same airline, start operating from a new nine- seven mile intervals on the of the areasbw p1im „p d system. -But Mr 

world’s fourth busiest airport, which moved its headquarters gate satellite to its main termi- approach to DFW from the such ^as General Dynamics, ui ^ ^ Anderson, Dart's exwru- 


world's fourth busiest airport, which moved its headquarters gate satel lite to its main 


the East-growing transportation from New York to DFW in 1978, nal, and DFW is negotiating with north-east, and a novel system anQBeUneucoptera.^^___ director and a former Dallas 

seeds of the Metroplex are com- begins a direct service to Madrid. American on moving to a new allowing four aircraft to land cm “Tradibonaiiy mausor dtv m tm « w r says: "I am coa- 
- According to the Federal Avia- terminal on the west side. four runways at the same time, aiways beena s«ond«m hwaime the systmn la 


ing under renewed scrutiny. 


In aviation, buoyant growth tion Administration, the airport But even if American agreed, A further key element in the zeu 


at major Sports, said Mr 

^ industrial tl*po hnildtne for the Batt 50 OT 75 


forecasts fra: commercial and gen- exceeds its designed capacity 13 such a project would take five plan to cope with expected Perot, £2 Sl building for the next 50 at 75 
eral business are forcing regala- times a day on average, leading years to complete and cost demand is the promotion of have Deen *yrrr£r not for tomorrow" 

tors and airport operators to to bottlenecks. The airport, says g50ftn-S75Qm. Also under comad- smaller airports as complements The new anpOTtvun oew J to 

mminn nriun-o st>h hnw o%oo Mr .Tfv> its director of elation are two new nmvavs. to DFW. Love Field, the original utes from DFW once a pew road Mr Anderson hopes to. uejuse 


tors and airport operators to to bottlenecks. The airport, says 3500m-S75Qm. Also under consul- smaller airports as complements The new ahport wffl hew mto- 

rnmine where, and how, they Mr Joe Dealey, its director of eration are two new runways, to DFW. Love Field, the original ptes from DFW race a new ran 

can expand facilities. Meanwhile, public information, is taking a probably for smaller aircraft, and Dallas airport that had its main i s bui lt, for whicn rue jrerot 

in the Dallas area, continuing cautious approach to adding new two extensions. terminal used as a recreation Group is arranging lamiirara 

road congestion problems have international routes because of Underpinning this potential centre during some lean years in free right m way iot ms 


road congestion problems have international routes because of 
prompted the first thorough the risk of losing others in a mar- 


investigation of mobility, which ket with some weak spots. Even 
in turn seems likely to produce a so, he says, “we are not in this 
major investment in public truss- business to turn airlines away”. 


major investment in public trans- 
port in a city where “drive-time” 
is a synonym for rush-hour. 
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cautious approach to adding new two extensions. terminal used as a recreation Group is JSSSii 

international routes because of Underpinning this potential centre during some lean years in free right of way for the Texas voted for the smct» w gBiting 

the risk of losing others in a mar- expansion are some healthy fore- the mid-1970s, is now thriving, Higtoray Cmn misslo n. at least a^mau jartm UKpnflra 

ket with someweak spots. Even 1“ Dallas and its suburbs, construe^ next year, for 

a? he says, “we axe ratio this meanwhile, an olderform of completion itoj 199*- SKSh 

business to turn airlines away". A Wni rMtndA, nf tho airc nnro’ wnuU Include a transport m soon to grt a new advantage cf 


business to turn airlines away”. 

Mr Dealey, with some justifica- 
tion, is proud of DEW’S success- 


ive most i mp or tan t fatv fui record and the fact that the 
tor in the regional transport -two cities have not been required 


equation is DFW International to make any further financial 
Airport, which began life in 1974 commitment to DFW beyond the 


A ‘total redesign of the airspace’ would Include a 
parallel stream for Incoming traffic and a novel 
system would allow four aircraft to land on four 
runways at the same time 


lease of life. A JZSta, 93.7 m3e of construction orders to drivea 
rapid transit rail system is hard bargain. 


planned as the centrepiece of a Dgjt stresses that the scheme. 


range of measures to ease ranges- 0 ^ hs bus xietwortCr are anJnte- 
tian and attract ca rbound D allas- g,^ pgjt of a $l2tm mobIHly_pfen 


three runways and one 00m- initial 170m for land purchase 


ites back to public transport 
It was some four-and-a-. 


pl e ted ter minal building. Now, On the other band he admits 


years ago that voters approved 
and three other airports are both the creation of Dallas Area 


c transport for ^ Qns&x Daflas areafar- 
four-a nd-a-hal f m „7 nfav j nw far the aegis of the 
rot f^L2 ppt 5!!!^ Chamber of Commerce, and 
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equidistant from the two city usage. There is also a design Metroplex (ie the Dallas/Fort Worth airport and North Dallas wans has yet to start on me sys- vehicle lanes, 184 addi- 

centres - has six runways and problem. Heavy emphasis was Worth region) foresees explosive jetport, open m July, ca ter pn- tem reflects bow naranrasrara jgjjgg of freeway, lpo miles 

four semicircular terminal build- placed on making ; th i n gs easy for growth in commercial and gen- marfly for commerdal/executi v e to deve to p a con sensus on trans- ^ ripr x freeway, and 45 muss of 
togs. road users because it was eral aviation, dm* partly to the jet busine s s, while ground breaks portatinn issues in the caty. nay toll way. It is claimed that if 


Over that period aircraft tak- thought that 60-75 per cent of existence of DFW and its poteo- 
eoffB and landings have nearly passengos would be starting or tial for expansion, but also to the 


this month on a North- Fort 
Worth airport to serve industrial 


nth Fort To keep costs down, the nira- arrv of these are not tamlemaited 
industrial hue, 58 station network wiQ be ^ ai gnifiramt conges- 
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doubled from 322946 to GM.7G0 finishing their journeys at the area's continuing potential for customers. tonft largely m mnOTtog imicra ^ ppQj^na over the next 20 

last year, while the num ber of airport, and the rest would be in economic growth and its position Bebmd this project is billion- ndors, and raly 7.7 miks wni be ygg^ 


passengers handled each year transit 


has trebled from 18fen to 4L9m. In the event 
DFW is the main south-western travel since di 
hub for American Airlines and and DFWs pfo 
Delta, which tog e t h er handle 85 airlines' new 


In the event, the upsurge in air 


. It had originally 
that the sales tax 


in the middle of the US. aire industrialist Ross Perot and underground. It had originally 

upsurge in air Mr Bonnie Uhlenhaker, project his son of the same name, who been hoped that the sab*®*®* 
ilation in 1978, manager for the FAA’s DFW/Me- handles the Texas family's prop- levy would, with bona imnra, 
position in the troplex air traffic system pbm. erty interests. Mr Perot Jnr said cover construction coas, but laa 


The rail plan could t» com- 
pleted fay 2010, and Mr Anderson 
is wwiflftent it will be on budget 


Delta, whidi together handle 85 airlines’ new “hub and spoke” says total aircraft operations in that 
per cent of flights. The airport networks, has meant that these the area will more than double to ides 
offers direct service daily to 150 percentages have been reversed, nearly 2£m fay 2005, while those and 
domestic destinations, and. while And in any case, says Bfr Dealey, ctf DFW itself will grow at a simi- Fori 
it Is hardly yet an international the afrftwes have tud DFW that lar rate to L15m. rem 

gateway by the standards of ptos are more convenient - for For its part the FAA is now nity 


MaSSSTS ^t^PrrorGroup;^ 

rea will more thand!X to identified the rolling farmland low hard and seek tOOOm hi Fed- 


and “horse country" of North eral funding for the project. 

Fort Worth as the area’s last That partly -reflects sluggish wm mfit ® 
remaining real estate opportn- growth in rerames from Darts W. Msay&Mr vesm .: wno 
nitv had hnuorht is nno acres bus ouaations. Only three of the woiild prefer Dart's {Zfflai to be 


or JFK, has 29 Interna- them and for passengers - than considering what Mr Uhlenhaker there since 1983. 


For its part the FAA is now nity, had bought 16,000 acres bus operations. Only tii ree of the 


text::: 

Its ca p a city 




13 times a day 


rinmii dagtinations 

New routes are being added 
steatOly, with the most ixqport an t 
recent development being the 


wnip i rpito terminals. 


calls a “total redesign of the ahv 


As a result, DFW decided last space" This would include put- 
year to h nfhri no more semicircu- ting in a parallel stream for 


lar tormfoaig- Ha ppily , however, incoming air traffic, cutting fay 
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(here since 1983. 16 cities in the Dart service area sprat on new roads, fen s tosoe 

Now, with encouragement had a bus service as such before wlv 
from the FAA, the Perots are the 1983 vote, and Dart admits woke Dallas 
building an industrial airport that custom has been “slow to “The world raghtto berame 
with an S^OOft runway, big mature”. Texas dass, he responds. 


Texas class,” he 


WITH AN airport the size of Man- 
hattan. generally excellent roads 
and more than 50 trucking com- 
pany terminals, it Is perhaps not 
surprising that Dallas can boast a 
wide range of industries partly or 
wholly dependent on transporta- 
tion. 

On the one hand are the mod- 
ern-day activities in this area - 
wholesale distribution, conven- 
tions, retailing and, increasingly! 
tourism - which are to varying 
extents insulated from the prob- 
lems of the energy, banking and 
real estate sectors. And then 
there are some remnants of busi- 
nesses that flourished in an era 
when Dallas relied on its status 
as a major railhead. 


Transport-related industries 


Wholesalers’ forum 


year visit 8£00 permanent show- 
rooms and 35 to 40 temporary 
markets park year In eight build- 
ings strong along the Stemmans 
Freeway same 10 minutes from 
downtown Dallas. 


In the 1920s when cotton was 
king in the southwest, Dallas was 
the throne. Today, the city's for- 
mer Cotton building is 

empty, but five merchant compa- 
nies - three of which are Japa- 
nese — r emain. 

Cotton now ranks second to 
livestock in generating agricul- 
tural income for Texas, but g vm 
bales still pass through Dallas 
each year - about one-sixth of 
total US trade in cotton. 


However Mr Bobby Walton, 
vice-president of Swiss-owned 
Volkart Taylor Cooper, rates that 
Dallas has practically ceased to 
exist as a spot market With mod- 
ern communications and elec- 
tronics, “it doesn't matter where 
you are to trade cotton nowa- 
days,” he says. 

Coincidentally, it was in the 
1950s, much the same time as the 
Cotton Exchange began to the 
HpHitip, that Mr Trammell Crow, 


the Dallas property developer, 
conceived the idea of using Dal- 
las’ geographical position to pro- 
vide a forum for buyers and sell- 
ers of wholesale goods. 

Some 30 years later the Dallas 
Market Center, which is still 
owned by Bfr Crow's company, 
has g r own to become the world’s 
largest wholesale merchandise 
mart with annual sales of around 
$7bn. 

More than 700,000 buyers a 


The Center, which has 93m sq 
ft of space, has a particularly 
strong position in home furnish- 
ings, floor coverings, gifts, toys 
and decorative accessories. Since 
1985, its L6m sq ft Infomart build- 
ing, modelled loosely on the Crys- 
tal Palace, has been operating as 
the world’s first international 
trade centre devoted exclusively 
to the information processing 
industry. 
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THE FACTS 


The fact is. Henry S. Miller Co. is more than a company. It's a team of professional specialists who 
can meet your real estate needs and solve your real estate problems. 

Through our specialists, we offer expertise in all areas of real estate. Retail, office, industrial, residen- 
tial and income properties. Land for investment and development Real estate securities, including 
public and private partnerships. Management 

services for commercial and multi-family projects. THE SOURCE 

Consulting services custom designed for individuals, v u 

developers, corporations and government 

Call a Henry S. Miller specialist And leam how 
profitable real estate can be when you rely on the 
team that gets results. 


✓A 


HENRY S. MILLER CO., REALTORS' 

. Grubb g Ellis . , - , 


CORPORATE HEADQUARTERS 
2001 Brwn fomr 
Dabs, fate 75201 
214/7489171 Tefcsc 732459 


RESG0OTAL HEADQUARTERS 
5056 Sherry Lana 
Dabs, Texas 7522S 
214/996-4444 
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The Center works by leasing 
out space to permanent show- 
rooms, or hiring out Its Market 
Hall for specific events. In re turn, 
it provides marketing and adver- 
tising services, security, sponsors 
seminars on selling techniques, 
and even lines up top class enter- 
tainment for trade show visitors. 

Ginger Seay, director of media 
relations, said the Center was 
trying to work harder to share 
with its exhibitors the burden of 
current hard economic times for 
the southwest 

Fortunately, the presence of 
Dallas/Fort Worth airport bad 
encouraged buyers and sellers 
from other parts of the US such 
as the West Coast where the 
economy was s tro ng er . Interna- 
tional visitors, from Mexico, 
Latin America and Japan, were 
j increasing in numbers without 
< any specific marketing initiative. 

The Center last year expanded 
its Decorative Center District to 
include a contract desig n bund- 
ing, but is currently taking a cau- 
tious approach to further expan- 
sion in the light of Texas’ 

economic dtfflenlHgq. 

The development of the Market 
Center has given a significant 
boost to furniture and other 
industries in the southwest 
which otherwise would have 
lacked a selling forum- to match 
those on the East or West coasts. 

A typical beneficiary is the 60- 
year-old Southwest Homefurnish- 
ings Association, which moved 
into the Center tiiree years ago 
and has raised its profile, says 
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The Dallas Market Canter: modelled loosely on the Crystal Macs 


Georgeann Elliott, public rela- 
tions director. 

. Twice yearly the association 
leases space in the Center for its 
winter and summer shows, 
attended by same 15,000 to 18^00 
trade visitors, and offering space 
from 100 to 2J100 sq ft each for 300 
exhibitors. 

The two shows’ growth has 
slowed since tire eariy 1980s, but 
a continued influx of buyers from 
the West Coast has helped the 
associ ation address the problems 
of weaker local buying interest 

Much of the activity at the 
Market Center is inextricably 
linked with the city’s convention 
industry. Apart from the 
600,000sq ft Dallas Convention 
Center, which for same years was 
among the biggest five m the US, 
the Center’s Infomart, Market 
Hall and Apparel Mart comprise 
Dallas’ main meeting and exhibi- 
tion farilitiftfl. 

This symbiotic relationship hag 
helped Dallas become the third 
largest US convention dly after 
New York and Chicago. The air- 
port, again, has been another 
important factor, but Charlotte St 
Martin, president of the Conven- 
tion and Visitors Bureau, also 
cited lower hotel costs in compar- 


ison with New York and some 
other cities. 

The city ha nd les some 2^00 
conventions each year, of which 
the largest Is that for the 
National Association of Home 
Bufidera with more than 50,000 
delegates. Eariy next month the 
Association of International Bond 
Dealers Is holding its annual con- 
ference in the city. 

Within Dallas city limits, the 
hospitality industry is the largest 
revenue producer after retailing, 
yielding 8800m in annual revenue 
and providing employment for 
88400. 

The 40,000 hotel rooms to Dal- 
las County are en ough to handle 
the Largest conventions which 
the city attracts, aithmi gh dele- 
gates to these gatherings are 
likely to find themselves scat- 
toed over 90 square mites of the 
city. 

The present hotel room total 
compares with less than Z4J100 in 
1970, but the end of the construc- 
tion boom means any ri grrfffomt 
further Increase is tmiiTteiy for 
some years. 

To help protect its current 
position in com peti t i on with Chi- 
cago, Atlanta, Oriando and New 
Orleans, Dallas is stepping up its 


marketing progra mm e and open- 
ing sales offices in Chicago and 
Washington DC. 

As for tourism, Ms St Martin 
admits that until recently Dallas 
“did not perceive itself as a tour- 
ist destination". But, helped by 
the worldwide success of the 
eponymous TV soap, Dallas now 
attracts 3m tourists a year out of 
a total 12m visitors, and is .the 
biggest visitor destination in 
Texas. 

Apart from the obUgatoryjal- 
grimage to Southfbrk, Danas’ 
stores are a major pulL The dty 
expects to remain a short-trip 
destination, but, even so. 1 is 
increasing efforts to heighten 
awareness cf its cultural and gas- 
.tronomic attractions. 

D a Has tte s are grateful for tin 
dollars earned by the co nv ent io n 
and tourist industry, but to these 
sophisticated ttwifts are consid* 
ered unlikely to follow the exam- 
ple set by their forbears to 1901 

In that year, an impressive 
arch was erected across . a- busy 
street to. welcome a particularly 
large group of craventioners. The 
arch proved so popular it 
remained nwHi 1910 


Andrew Baxter 
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A new administration is drawing together the diverse elements of Dallas life 

Personification of the new synthesis 




DMiAS has come to a cross- 
rows in ztshistory. According to 
seasoned observers of the local 
scene, 1968 trill marie a taming 
pda! and represent the first test 
for the sew leadership in city 
taH B udget problems are being 
(Poppled with, as well as a rising 
d ema nd far social services and a 
anna* in inner dty crime. 

The cay’s diversified economic 
base has helped Dallas to with- 
stand the effects of the oil col- 
lapse far better than other Texas 
communities. F\or bnshwsses that 
on energy, zeal estate and 
agricoltnre^ how ever, the eco- 
nomic downturn has came as a 
debtittating crash. ■■ ■■ 

AS a dty'fhathas always been 
ran b y a cosy partnership 
between business and govern- 
ment, Dallas has retained a busi- 
ness orientated leadership which 
has only recently become more 
responsive to as activist govern- 
ment. Mayor Annette Strauss 
assumed the most visible elected 
job in town last year as mayor, 
after to years of socially responsi- 
ble civic work-azid four years on 
the city mmwn . . . 

She personifies * new synthe- 
sis between the parochial old 
North Tfartfaf social code «tmI the 
new Dallas* gro wi ng jams. Her 
effectiveness as a coalition 
builder enabled her to draw 
unprecedented strength from the 
support of .black people, gays, 
women. Democrats (her broth- 
er-in-law is Robert Strauss, for- 
mer Democratic Party chairman) 
and her campaign raised <lm in 
the costliest race in Dallas his- 
tory. 

Mayor Stems’ tenure , on the 
city council earne st a time when 
three forces were vying fordomi- 
nance: the conservative down- 
town political rehgloiis and polit- 
ical establishment that had 
controlled the cJty since the first 
East Texas ollmen rode in to 
town daring the 1980 r the new 
pro-development North Dallas 
establishment unencumbered by 
debts to the patridana wbo had 
innp ruled ftp nriwtai bnainets 
district; and the a dt frfe t in n er 
etty crg ralsati«a - dewin ^o g a 



Annette Strauss, ma yor coalition M Mw 


Richard Wright, city manager ‘Ml should share benefits’ 


fairer .share'! or &a 
minnrttyhtoc : “ "V- - 

Between 4987 and m Deaas 
was cflocti ve lr rah Iff ■ dataflow 
go ven mfatft comprised oCarcabal 
oflocalbUrinMwSOTdMiriugto 
the poiftifc*! ana dt toa Dafias 
< at f ]j^i iS T 

„ tbedty’s top 

leader*. The: unified 
of Char- 
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bastion, was able to call the shots 
in dty hall for decades by hand- 
picking its own candidates for 
office unit [electing dty manage 
era to cater for the priorities of 
the h mdnpga establishment. They 
overlooked the fae* ft p t Dallas 
was becoming more black and 
TBiapawiff, g Hrtrfnp to thpir own 
hite rpre t ation of “trickle-down” 
economics: what helps business 
helps Dallas. 

Virtually no one was able to 
make a dent in the status quo 
until dvil unrest in the 1960s pro- 
duced tiie first cracks in their 
power and black people began to 
clamour for a voice in the politi- 
cal. system. The Citizens roungp 
narrowly avoided the racial tur- 
moil that exploded in other US 
dttes with eleve nth -hour conces- 
sions to the blade mmmnnHy . Mr 
Jfitn SchnKze. author on the sub- 
ject of race relations in ifan™. 


says: The white oligarchy took Efforts to bring the city’s politi- 

great pri de in tel lin g the outside cal struc t ur e into step with mod- 
world that Dallas had avoided em reputy cau s ed dty hail *r> sli p 
racial confront a tinns in the 1960s; from the Citizens* Council’s con- 
they would say *Our blacks are trol entirely by 1976. Today the 
happy in Dallas’.” Council's still considerable influ- 

Until 1975, all members of the ence is limited to the commercial 
dty council were elected in a world. “They’re a good group of 


Mayor Strauss Is calling for new leadership from 
the Mspanlc and Afro-American community 


city-wide vote. A movement far 
better citizen representation in 
city politics resulted in the “all- 
at-large” system being declared 
unconstitutional before being 
scrapped in favour of the current 
system of eight single-member 
districts and three “at-large” 
seats. 


people and have changed with 
the times,” affirms Mayor 
Strauss's aide Mr Jerald Mclntire. 

Now that the Dallas inner city 
has become a diverse melting pot 
of lm people, the downtown busi- 
ness community is evolving into 
a more diverse and less monol- 
othic body than it was in the 


past, according to Dallas County 
Democratic Party chairman Mr 
Sandy Kress. He explained that 
the inner dty had traditionally 
been a democratic stronghold 
and its position had strengthened 
as the conservative establish- 
ment migrated to the suburbs. 

Dallas is also becoming disen- 
chanted with the failure of 
Republican Governor Bill Clem- 
ents to address the state's eco- 
nomic problems. This is at a time 
when other native sms, like the 
Democratic Senate finance com- 
mittee chair man Lloyd Bentsen 
and Speaker of the House Mr Jim 
Wright, are attracting billions ‘of 
dollars in federal projects to their 
home bases. 

The most powerful figure in 
Dallas (and indeed in Texas) in 
terms of sheer governmental con- 
trol is dty manager Mr Richard 
Wright He acts as the chief exec- 


utive officer of a dty with a no- 
frills budget of $Ubn and runs 
the machinery that Mayor 
Strauss oversees. He earns 
9109X100 a year - more than the 
governor does - whereas Mayor 
Strau ss is paid $50 a week. The 
strong dty manager /weak mayor 
system was designed to curb the 
power of dty hall bosses. 

Mr Wright was the first black 
person to be appointed dty man- 
ager by the 11-member dty coun- 
cil, and he can only be removed 
from office by two- thirds of their 
combined vote, assuring that he 
can remain in office as long as he 
can count on the support of four 
of the council's members. 

Mr Wright brushes aside sug- 
gestions that Dallas has out- 
grown the H Hinritwianag w sys- 
tem, arguing that it keeps local 
politics free from partisan divi- 
sion: “While I strongly believe 
that the partnership between 
business and government will 
continue well into this century, 
Dallas is now more diverse. Our 
attempts for all of its citizens to 
share in the benefits of the local 
economy will be enhanced by the 
continued reaffirmation of the 
co unci l- mana ger form of govern- 
ment” 

Since the 1970s the dty of Dal- 
las has been losing white popula- 
tion to the suburbs, attbnnjgh cur- 
rent estimates that non-Hispanic 
white people make up just under 
50 per cent of Dallas' lm red- 
dents will not be confirmed until 
the 1990 census is completed. 
There have been several well- 
publicised incidents in which res- 
idents, many of them black, have 
been killed in confrontations 
with police, and earlier this year 
a police officer was killed by a 
homeless man. 

These incidents have high- 
lighted racial divisions, prompted 
the resignation of the Dallas 
police chief, and touched off an 
outpouring of anger In a dty long 
accustomed to unified business 
leadership. 

After a year of crisis marked 
by strains in race relations, a 
shrinking dty budget, hundreds 
of dty lay-offs and accusations of 
a “vacuum of leadership”. Mayor 
Strauss is calling for “new leader- 
ship from the Hispanic and 
Afro-American community.” She 
said: “We must tend to all of our 
citizens' concerns about crime 
and economic development, 
address a critical shortage of 
housing and create better social 
support s ystem s.” 

Cynthia WDBams 
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WHILE it would-be 
to call Dallas a “second Hart- 
ford,” - a tit le to which several 

- tt^can wfthsorrre Justification 

declare itself the insurance capi- 
tal of the south west , 

A number of historical factors 
have contributed to the develop- 
ment of the dty « a major centre 
for the industry - Itts headquar- 
ten for some 189 fife insurance 
comnaniea and 80 uroDertvcasti- 
alty conce rns. Baseff^n^ he 
amount ^ business - written and 
the number of companies main- 
taining offices, Dallas tanks 
around third or fourlh swung IS 

pwiItw } ~ ~ 

fl is estimated that the 20 larg- 
est Insurance companies in the 
Dallas area employ marly 17,000 
local workers. The Dallas Associ- 
ation dt Ufa Underwriters, with. 
1*500 members, fa the third larg- 
est of its kind, ami bigger than 34 ■ 
equivalent state associations. 

Once Dallas had begun devel- 
oping into u> araicmtural and 
busi ness ceat re for the southw- 
est, entrepreMurs. began moving 
to the city op insurance 

c om pa nies . In MWw Southwestern 
Ufa T naurafo^ .. wireiated to a 
later company of the same name,- 

« tts Una in Dallas. 

\ "cheap rates, definite 
contracts, no 'travel' restrictions. 
and tw d WdaPd dddsiPXfa" ‘t ' 
Thfafteewh»riEtogaMfe& ’con- 
tinued Into the 28th century; 
helped- by a Texas law rayfotog. 7 
insurance cpmp e Tffw tohav ftj a st 
525,000 to cs^and ^fiOO to - 
assets. Another itolestone^was 
the pwingof a?tatelawhilfll3,- 
creating an assodatimi designed 
to provide compensation for 
lured wttakenrkt cost'-" ' . ' 


awe rfTeras.miaH-linB-iMur- 
ance confony.ameraetl from this 
and has sfoce ^vtfoped . Into a 
natkmw^fe ctmoeni. The area fa 
also h iadmiaB t ft teforBlueGross/ 
Bhte £3tMd ofTem,-^ state’s 
largest non-profttgroup health 
Insurance company. Ite pxedeces- 
sor company wra founded in 1929 
by a former Da&ueoboof super- 
intendent ofifering prepaid faatih 
care for teachers at iSCl tonts a 
month. 

Inevitably, city’s insiaence 
industry baa co nd o n e d tawfeand 
to ser vfce tii e needs af bttsgwss 

Imlty to^e’Bast Teraa 
was an important factor to the 


insurance sector's development 
in midcentury. 

However, while many of the 
most long-established names 
have survived in some form - 
such as Praetorian Mutual life, 
descendant from a life company 
set up on Mato Street, Dallas in 
1901 oy the Modern Order of 
Praetorians - the ownership 
structure' has changed radically, 
particularly over the past 10 
years. ... .. 

As has happened in many 
other US cities, most Dallas 
insurance companies are no lon- 
ger free-standing, as the original 
owners have sold to. outsiders, 
1 itwffl to. enter the ’ww n -frpt. Mr Pw 
Shannon, chairman and chief 
executive of Fidelity Union Life, 
& medium-sized Dallas-based life 
group, suggested a number of 
reasons for this. 

First, many of the Texan entire- 
preneors who had built up the 
city’s insurance groups had 
decided , to capitalise on their 
Investment by selling out to US 
or foreign companies which were 
expanding aggressively in the 
1960a and 1370 b. “Some of these 
•deatatans {to sag] were very per- 
sonal cm the pm of tire owners,” 
he said. 

: The favourable business envi- 
ronment to Items, toe ability for 
a company to acquire a sales 
force mat supplemented or com- 
plemented its own., or maybe a 
concent flfwwed to do business 
to -states where the acquiror was 
not Befitted, were other factors, 
arid -Mr Shannon. 

Hdehty Union was itself pur- 
chased to 1980 by Allianz, the 
major West German insurance 
group, and the Dallas concern 
had a “fantastic relationship” 
with its parent, he said. “They 
basically let us ran it" 

Mr Shannon joined Fidelity to 
July 1982, and says he probably 
would not have done so u Allianz 
bad rot had a positive attitude 
about local management Total, 
business in force had increased 
by more than 50 per cent over toe 
.past five years as Fidelity had 
expanded from Its original base 
serving college seniors and grad- 
uates. 

While some Dallas insurance 
companies have not benefited 
from having new owners, the 
general consensus is that the 
trend has been healthy. Mr Jerry 
Johns, president of Southwest 
Insuran ce I nfo r ma tion Services. 


said acquired companies “have 
had an infhsion of funds which 
has added to their ability to go 
after new business, and expand 
outside the southwest to the nor- 
theast.” 

This in turn has helped cush- 
ion the local insurance industry 
from the worst effects of the cri- 
sis in the energy and property 
sectors of the local economy. 
Insurance companies have been 
extremely active in the local 
prope r ty market, said Mr Johns, 
not only in building their own 
headquarters but in "pouring a 
great deal of money into 
long-term projects”. 

However the spread of their 
investments elsewhere in the US 
and overseas meant that any neg- 
ative Impact of the sagging Dal- 
las property market would be 
short-lived. In any case, most life 
insurance companies have very 
small percentages of their assets 
invested in nil estate (0.2 per 
cent in the case of Fidelity Life) 
and concentrate on bond hold- 
ings to match the interest-rate 
sensitive nature of their prod- 
ucts. 

Also, points out Mr Richard 
W illiams on, vice-president for 
public relations at the Texas 
credit union movement’s Mem- 
bers Insurance Companies, the 
state's insurance board “does not 
like us to be involved in land 
speculation”. 

Nevertheless. Mr Johns says It 
would be naive to think that the 
Dallas insurance sector had not 
felt some Impact from the Texas 
energy downturn. The fall in the 
price of oil had indirectly led to a 
downturn in commercial lines, 
but the industry was now begin- 
ning to see some rate relief, 

By contrast, personal lines of 
business in the Dallas area had 
shown fairly sizeable growth 
because of an increase in popula- 
tion. 

Profitability, though, will 
depend on continuing tort 
reform: some common ground 
has already been established 
with the legal profession over the 
number and dee of awards, and 
Mr Johns is hopeful that the next 
session of the State Legislature 
will look at further reforms “to 
ipake the insurance environment 
a little healthier and remove the 
cffltfHcim around the question ofl 
liability.” 


Our 

numbers 



good: 


More than $14 billion in real estate assets 
219 million sq. fL of commercial space 
88.2 thousand residential units 
6.5 million sq. ft. of hotel rooms 
4 million sq. ft. of market centers 


...but we take even greater pride in oun 


Service 

Quality 

Management 

Capability 


and the positive impact we have in 
the communities where we build and 
manage real estate. 


TrammellCrowCompany 

Communications Department 
3300 Trammell Crow Center 
2001 Ross Avenue 
Dallas. Texas 75201 
214/979-5208 


Who Makes America 
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Delta Cf Course 

Our discount fares give you an afford- 
able way to see the USA. Delta and The 
Delta Connection' have more than 3,900 
flights a day to over 240 cities worldwide. 
From Frankfurt, we fly nonstop to Atlanta 
and Dallas/Ft Worth, with convenient 
service to all the great US cities and vaca- 
tions spots. Including Orlando, home of 
The Walt Disney World - Resort and 
Epcot Centet Delta is The Official Airline 
of Walt Disney World. 

Deltc& Visit USA Erne 

- 25% Off 

A spec iai discount on one-way travel- At least 
25^0 off regular coach fares. And a further 25% off for 
children 2-1 1 when they fly with someone 12 or older, 
paving the adult Visit US. A. Fare. Reservations may be 
changed ud to one day before departure. Tickets must be 
purchased ai least 7 days in advance. No minimum or 
maximum stay is required. Fares are valid through 
March 31. 1989. 


DeltaS 

Discover America Fare 

“■‘247™ 

Valid for three flight segments to as many as 
three rides, within the continental U.SA., depending on 
itinerary. Additional flight segments are available at an 



31. 1989. 


through. 


DeltaS 

Standby Travel U.S.A. Fare 

399m> 


the 


You enjoy 30-day unlimited stand by travel in tl 
continental US. A. Fares are valid through December 
31,1988. 

Call your Travel Agent Or Delia Air 
Lines in Frankfurt at (069)256030, in 
Munich (089)1299061, in Stuttgart (0711) 
2262191. Delta Ticket Offices are at 
Friedensstrasse 7,6000 Frankfurt/Main. 
Maximiliansplatz 17,8000 Munich 2 and 
Koenigs trasse lb, J000 Stuttgart 1. 


CEO. A 

WbjwTbFlyArdkSIioLvs: 



details 


Wayne Cousar. Captain. , r 

These fares apply to travel from anv U A Delta city. Tickets must be purchased outside the U.5. Checktor 
— i- — i-— ,u .-vf cm.. *„ci «iKa, ^'^UficationS- feres do not include transatlantic travel or 

: with Delta flight numbers 2000-5999- 
Inc. 



Andrew Baxter 









The city is having to learn to market itself 


Partnership has muscle and 


money to attract projects 


THROUGHOUT MUCH of its rela- 
tively brief history, the business 
interests that have called the 
shots in Dallas have been aware 
of the need to attract new busi- 
nesses to the city. 


As early as 1893 a precursor of 
the Chamber of Commerce is 
recorded achieving a measure of 
success promoting the city on 
train trips to distant points. 
Eight years later. 50 Dallas busi- 
ness and civic leaders toured 
Oklahoma in an attempt to lure 
business to Dallas that might 
otherwise have gone to St Louis. 

More recently, however, Dallas 
has not had to try so hard, and in 
the boom years for the Texas 
economy of the 1970s and early 
1980s the world beat a path to 
Dallas' door. 


All that changed with the col- 
lapse of the local economy in 
1986. Complacent Dallas at last 
found Itself in need of a thor- 
oughgoing economic develop- 
ment programme, and an organi- 
sation to market it aggressively 
in the US and overseas. 

The result, typical in a society 
which distrusts government- 
sponsored initiatives, was the for- 
mation in April last year of the 
Dallas Partnership, a private sec- 
tor response to this marketing 
need financed by the Chamber of 
Commerce and 58 companies. 

With a Si .6m annual budget 
the Partnership has enough 
“muscle and money" to attract a 
project to the area, and eventu- 
ally to one of several suburbs 
which have smaller development 
programmes of their own, says 
Mr Scott Eubanks, chief operat- 
ing officer. 

The Partnership divides its 
work into three broad areas: 
attracting foreign companies - 
an area where it has absorbed 
the Chamber's international 
affairs unit - winning domestic 
business, and business retention. 

On the international side the 
Partnership has inherited as a 
starting point a large part of the 
530 foreign-owned companies In 
the Dallas/Fort Worth area - a 
legacy from better times. 

In employment terms the 105 
UK companies represent the larg- 
est group, but Mr Eubanks said 
the current weakness of the dol- 
lar and fear of protectionism 
made the Pacific Rim countries 


one of the most promising areas 
for seeking new recruits to the 
list. 

In the current business year 
the Partnership plans five 
full-scale overseas trips to win 
new business. However. Mr 
Wayne Boling, director for eco- 
nomic development, points out 
that most prospects come from 
the US. 

For both groups, there are com- 
mon reasons for being attracted 
to Dallas. The city's major 
strength is the DaJJas/Fort Worth 
international airport, followed by 
Dallas' location in the middle of 
the US and its pro-business repu- 
tation. 

Texas’ favourable tax regime 
- there is no corporate or per- 
sonal income tax - and flexible 
workforce traditions leave Dallas 


JC Penney, the big US retailer 
which last year announced plans 
to move its headquarters from 
New York to Dallas, is saving 
$60m-$70m a year in reduced 
labour and occupancy costs, says 
Mr Duncan Muir, public relations 
manager. 

The company had little diffi- 
culty finding temporary accom- 
modation while its permanent 
headquarters are being built on 
part of a 429-acre plot of land at 
Plano, north of Dallas. Senior 
officers are currently working in 
a HO.OOOsq ft building owned by 
Sunbelt Savings, the deeply trou- 
bled Dallas savings and loan 
association, and the company has 
taken additional space down- 
town. 

However, the original reasons 
for moving were more strategic. 


environment in Texas, the mar , 
keters of Dallas find they are 
competing for new business more 
with cities such as Atlanta and 
Kansas City than other Texan 
conurbations such as Houston or 
San Antonio. 


Not surprisingly, the Partner- 
ship believes Dallas measures up 
pretty well against the competi- 
tion. However, the lack of a uni- 
versity or institution with a 
long-established, world class rep- 
utation could be one reason why 
a company might choose to 
locate elsewhere, Mr Eubanks 

suggested. 


The collapse in prices offers a major opportunity 
to set up in the city at a bargain price 


Further, the Partnership's 
interviews with some 50 compa- 
nies among 480 Dallas “impact- 
players" - companies which 
could have the greatest impact 
on economic activity generally - 
have identified a certain sense of 
frustration that the city needs to 
do more really “big things” to 
feel proud about and maintain 
the flow of direct investment 


at least on a par with cities in 
other Sunbelt states. There are. 
however, no specific financial 
incentives for new business other 
than favourable financing and 
help with training costs if a com- 
pany moves to a district with 
high unemployment 

The list of companies which 
hare recently either moved their 
headquarters to the Dallas area 
or announced plans to build facil- 
ities, includes retailers, motel 
operators, and electronics compa- 
nies. For most Dallas' transport 
links and position, allowing com- 
panies to get closer to their cus- 
tomers in middle America, pro- 
vide sound strategic reasons for 
moving. 

But in the short-term, the col- 
lapse in Dallas property prices 
has offered a major opportunity 
to set up in the city at a bargain 
price. “We’re a good buy," says 
Mr Eubanks. 

The advantage this gives the 
Dallas area is difficult to quan- 
tify, as Mr Eubanks says many 
property developers prefer not to 
divulge details of deals they have 
struck. But it seems clear that 
office property has been let for as 
little as one-third of the going 
rates in New York. 


JC Penney found that with 80 per 
cent of its business split equally 
between the east and west coasts, 
being headquartered at one end 
was “a major stumbling block" in 
terms of time wasted by senior 
managers, for example on long 

flights. 

Having decided to move to the 
middle of the US and get closer to 
its customers, Dallas became the 
natural choice because of its 
transport links and lack of 
weather problems. A lower cost 
of firing, and the strength of Dal- 
las' apparel distribution trade, 
were contributory factors. 

The company took a Si 40m 
pre-tax change early last year to 
cover the costs of the move, and 
has yet to sell its New York head- 
quarters. The proceeds are expec- 
ted to cover the cost of its new 
campus-style HQ in Plano. 

Mr Muir says that, as expected, 
some 50 to 60 per cent of the 2^00 
management employees formerly 
in New York were relocating, but 
that virtually none of the non- 
management clerical grades had 
followed suit This had required a 
“massive effort” to recruit in Dal- 
las, where labour costs for such 
grades are lower. 

Given the current economic 


For the future, the Partnership 


hopes to build on the city’s medi- 
cal strengths to attract more bio- 


cal strengths to attract more bio- 
medical related companies. It 
also acknowledges that Dallas 
has more to learn about provid- 
ing the infrastructure support 
services that prospective new 
businesses come to expect, and a 
full array of start-up facilities. 


The new organisation has a 
three-year mandate, and. says Mr 
Eubanks: “There’s no question 
there’s a lot riding on our suc- 
cess.” 


While he believes it would be 
unrealistic for the new marketing 
approach to achieve a “turn- 
round overnight”, the continued 
flow of new businesses creating 
jobs and fining office and manu- 
facturing space would go some 
way towards relieving the pres- 
sure on the city’s finanrial sec- 
tor. 


Some observers, at least, won- 
der whether the city can success- 
fully relearn what Mr Boling 
calls the “shoeleather* approach 
to marketing itself after years of 
not haring to try. 

Amfaew Baxter 


DALLAS' undisputed status as 
.the business and cultural capital 
of the south-west supersedes the 
city planners' view that Dallas is 
“a city that never should have 
been". 

Geographically Isolated from 
other cities (Houston lies 240 
miles down the road), surrounded 
by farmland that is for the most 
part inhospitable, with no port or 
ready access to the coast, this 
north Texas city has never pro- 
duced a single barrel of petro- 
leum. Dallas historian Herbert 
Gambrell describes it as “an 
example of a city that man has 
made, with a little help from 
nature and practically none from 
Providence.” 

At first blush, Dallas still looks 
like a boom town with signs of 
growth stretching from its lifel- 
ine, the gigantic Dallas/Fort 
Worth Airport along the length 
of the freeway that connects 
futuristic pockets of development 
to the glass sheath e d skyscrapers 
of downtown Dallas. 

Although the construction 
surge in Dallas has never been 
wholly confined to downtown, 
the city has exercised commend- 
able restraint by concentrating 
its most extravagant architec- 
tural showcases downtown in 
buildings designed by such lumi- 
naries as IM Pei and Philip John- 
son. Many of the larger down- 
town complexes are ingenious 
incorporations of offices, hotels 
and labyrinthine underground 
shopping centres brightened by 
enormous atria. Underground 
shops and restaurants connected 
to multi-level car parks provide a 
safe environment un contami- 
nated by the outside world and 
protected from harsh Texas sum- 
mers. 

At day’s end, most Dallasites 
desert the business centre - with 
the notable exception of the new- 
ly-renovated “historic" West End 
district which has restored brick 
warehouses that are home to doz- 
ens of shops, restaurants and 
nightclubs. The city's densest 
concentration of restaurants can 
be found within a short drive of 
the town ce n tre in the general 
vicinity of Routh Street, McKin- 
ney and Greenville Avenues. A 
steady influx of foreigners has 
collectively opened thousands of 
ethnic eateries catering to a vari- 
ety of tastes and pockets. 

Over the past decade, the eth- 
nic and racial composition of the 
city has undergone tremendous 
changes, transforming Dallas's 
image from a staid city of 
“Wasps” into a younger, more 
ethnic urban mosaic. Some fore- 
casters predict that by the year 
2000, Dallas could end up with 
the highest concentration of His- 
panics of any US metropolitan 
area. Lured by economic opportu- 
nity and a lower cost of firing, 
some 50,000 Chinese (compared 
with 4,000 in 1976), 40,000 other 
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The Dallas Museum of Art 


Living in Dallas 


Little help 
from nature 


Asians (mostly Vietnamese and 
Cambodians) and 30,000 Central 
Americans have streamed into 
Dallas, making it a far more 
diverse place. 

By most estimates black people 
make up about 30 per cent of the 
population of Dallas, although 
some members of the city’s black 

intelligentsia maintain that the 
1990 census will establish that 
the actual figure exceeds 40,000. 
With a median income estimated 
at $13,000 per family, upward 
mobility la proving elusive for 
most of Dallas’ black people, a 
majority of whom live in 
neglected slums to the city’s 
south. Tensions run high and the 
multiple curses of welfare depen- 
dency, crime and drug abuse are 
contributing to racial divisions. 

Contrary to popular belief, 
downtown Dallas is not sur- 
rounded by cattle ranches and oil 
rigs but sprawling suburbs which 
have experienced large scale 
development during the years 
when Dallas led the nation in 


attracting new businesses. As a 
place to live, the northern side of 
Dallas has traditionally been the 
preserve of the moneyed white 
establishment, which is concen- 
trated in the enclave of Highland 
Park and University Park. Collec- 
tively known as Park Cities, 
these two serene neighbourhoods 
are also home to some of the bet- 
ter museums and theatres in 
town as well as the leafy campus 
of Southern Methodist Univer- 
sity. 

Dallas is still thought of as a 
rhin place to live; its absence erf 
city and state income taxes has 
always appealed to the rich. The 
city’s hierarchy boasts a fascinat- 
ing mix of people as diverse as 
computer software billionaire H 
Ross Perot, Stanley Marcus and 
son Richard, of the Nieman-Mar- 
cus retailing dynasty, master 
Democratic politico Robert 
Strauss and the mythical Hunt 
family , as well as Governor Bill 
Clements and countless other 
all-American success stories. 


Most foreign transplants 
deplore the city's lack of* public 
transport infrastructure, and are 
stunned by Dallas' provincialism 
in all matters relating to interna- 
tional banking. Nevertheless they 
readily adapt to the car culture 
and give Dallas high marks for 
Its abundance of sunshine ami 
open green spaces, its wefi-mata. 
tained parks, golf courses and 
swimming pools, its wealth of 
shopping facilities and for the 
friendliness of its local popula- 
tion. “It's easy to live in Dallas 
because we make everyone feel 
welcome here," affirms Mayor 
Annette Strauss. 

Dallas demonstrated its com- 
mitment to the arts as & matte? 
of enlightened self-interest in 
1982 when voters approved a 
$247m bond issue for the con- 
struction of downtown fac il it ies 
including a vast arts centre. A 
prime 60 acre section erf down- 
town Dallas is now being devel- 
oped as the largest central down- 
town arts project in the US. The 
Dallas Chamber of Commerce 
estimates that “by the project’s 
completion in the year 2000, 
$2.6bn will have been agent, 
$l.5bn of which is private fund- 
ing.” The impressive Dallas 
Museum of Art, opened on the 
northern edge of the central busi- 
ness district in 1984. is the centre- 
piece of the new downtown arts 
centre. 

In the meantime, most of the 
key cultural Institutions, such as 
the Dallas Opera and the 
renowned Dallas Symphony 
Orchestra, have felt the pinch of 
federal cutbacks and the eco- 
nomic downturn. The Dallas Bal- 
let has filed for bancruptcy. fight- 
ing debts of more than $2m, and 
the Dallas Museum of Art has 
seen contribution to its annual 
budget dwindle from an avenge 
erf $180,000 a year in 1985 to a 
current level of $36,000. 


For the most part, people who 
have settled in Dallas from other 
major cities are surprised to find 
a vibrant readily accessible 
cultural scene in Dallas. The 
more adventurous urban animal 
nan aicn fin d unexpected cultural 
rewards in up-and-coming 
racially integrated and politically 
active neighbourhoods, notably 
on the city’s east side, in the Oak 
Cliff neighbourhood, and in tire 
lively Deep Ellum commercial 
district on the edge of downtown, 
Dallas is neither city nor vil- 
lage, but rather an evolving cre- 
ation. Most of its inhabitants are 
from elsewhere and regard it as a 
very fine place to be. In the esti- 
mation of Texas author AC 
Greene, it is an open place with 
no secrets and “has always been 
its own confidential, nnapotagetic 
reason for being”. 


Cynthia wnflaraa 



FinTech, the specialist newsletters covering the impact of 

technology on your business. 


An essenM tusbess tiriefmn.lHife Hte 
mzdam audibly, A** &*&£*** 

otor fubUecd&e. _ 


Mr. R.K. Shore, 
Manufacturing andSystems Manager, ICL. 


your business: 

• Telecom Markets • Electronic 
Office • Personal Computer 

Markets • Automated Factory 

• Software Markets • Computer 

Product Update 
• Mobile Communications 


T his comment explains why so 
many Deoole in kev 


X many people in key 
management positions rely on 
FinTech - the specialist fortnightly 
newsletters from the Financial 
Times Business Information service. 
Shouldn’t you be sharing the 
advantage? 


Get all seven FinTech newsletters 
FREE 


Get up-to-the-minute 
information on how new technology 
affects your industry. . . markets. . . 
investments .... competitive 
performance. Simply select the 
newsletter most pertinent to 


To help you choose, send now 
for the newsletter covering your 
interests. If you wish, ask for all 
seven. Normally, this complete set 
costs £72 a fortnight, but you can 
sample FinTech FREE of charge. 

Just write to Cathy Palmer at 
FinTech, FT Business Information 
Ltd., 30 Epsom Rd., Guildford, 
Surrey, GUI 3LE, or call 
Cathy on... 


© 0483 576144 


FMIfecH 


TELECOM FinTech is also available on-line through Telecom Gold. If 

n you have a Telecom Gold mailbox, simply type FINTECH after 
VjULL/ the prompt sign. As a subscriber, you’re entitled to FREE 
Telecom Gold registration, and access to current and back 
editions at the nominal surcharge of 15p a minute. 
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